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THE WEEK 


With the approach of the annual inventory period a 
general slowing down of business is to be expected, yet 
more than seasonable quietness now prevails, both in com- 
mercial and industrial channels. Christmas sales com- 
pare fairly well with those of a year ago, although the 
activity is not general. In wholesale lines, buyers of dry 
goods continue in a waiting attitude regarding forward 
operations, the influence of lower prices for raw cotton 
having restricted future trading in finished products. The 
market for wool reflects an irregular demand, with manu- 
facturers showing no disposition to purchase in excess 
of immediate requirements. In New England the retail 
movement of footwear has improved and jobbing trade is 
fair, but some factories are shutting down for stock-tak- 
ing purposes. The undertone of leather remains firm and 
there are no accumulations of stock in any quarter. A\l- 
though the running schedule of steel mills is likely to be 
reduced before the year end, producers seem to be more 
confident as to the outlook. Demand from the railroads 
is broadening, and there has recently been some large 
buying of pig iron; hence, the situation appears more en- 
couraging and producers are less inclined to grant price 
concessions. The final Government estimates of agricul- 
tural results this year indicate that a vast amount of 
new wealth has been created by the soil, notwithstanding 
the decline in the yield of some crops; higher prices more 
than offset the loss in production, so that the purchasing 
power of the farming community is really strengthened. 
It is also gratifying that the outlook for the next winter 
wheat crop is highly encouraging, the acreage being very 
much larger than last year—when results surpassed all 
records—and the condition the best in fully a decade past. 
Of particular interest in the financial situation was the fall 
in British consols to the lowest point in almost a century, 
the decline being attributed mainly to the new security 
issues launched in London. The loss of 9.3 per cent. in bank 
clearings this week, as compared with last year, is partly 
accounted for by the restricted transactions in the stock 
market, but there was a gain of 0.5 per cent. over 1911. 
“Gross railroad earnings for the first week of December 
also made an adverse exhibit, the total being 6.0 per cent. 


less than a year ago and 2.4 per cent. smaller than in 1911. 

Inquiries for pig iron are more numerous and some ac- 
tivity in basic grades is noted. In a general way, however, 
the situation reflects comparatively little improvement, 
and Pittsburgh advices indicate an absence of strength in 
practically all finished lines. The production of crude 
steel is about 60 per cent. of capacity, but the bottom 
point appears to have been reached at $20 for billets, with 
that figure ruling only for immediate delivery. Quite a good 
deal of sheet bar business is pending in the Central West, 
but buyers are reluctant to close at the quotations asked. 
Rather close competition is noted among fabricating 
shops, but reports of a lower price than $1.25 for struc- 
tural shapes are not substantiated. One prominent rail- 
road has ordered 125,000 tons of rails, and some car works 
are also buying bars and plates, with $1.15, Pittsburgh, 
quoted on bar rollings. There is considerable activity at 
eastern shipyards, which have inquiries for six new ves- 
sels. A slightly better demand has developed for tubular 
goods, while the lower prices on wire products has acceler- 
ated buying to a moderate degree. The scrap metal mar- 
ket continues depressed and no improvement is expected 
in the near future. 

There has been no material decline in cotton goods 
prices, as comparatively little merchandise is available 
for spot delivery and mills are still well engaged with 
old orders. Except on a few cloths, however, hesitancy 
in placing future contracts is pronounced. Quietness 
prevails in prints, but bleached cottons do not accumulate 
with sufficient rapidity to cause concern to agents. A 
steady demand is noted for fine and fancy cottons, and 
apparently there is no disposition among retailers to 
cancel spring business already placed. Many jobbers are 
taking inventories, and this largely explains the prevail- 
ing quietness. The opening of the largest line of staple 
men’s wear made in this country was announced this 
week. There has been a reduction in prices on many 
lines, yet it is not expected that buying will develop ac- 
tively until the new quotations have been tested in com- 
parison with foreign cloths. The general tendency abroad 
is to hold values steady, but there have been a few re- 
visions of prices on dress goods by importers. Of the 
95,000 pieces of print cloths sold at Fall River last week 
30,000 were for spot delivery, and the stock at that cen- 
ter is placed at 950,000 pieces. 

Nearby footwear factories are running fairly close to 
capacity, yet many other producers are not well-supplied 
with orders and trade generally is quiet. Of late jobbers 
have not purchased as freely as heretofore, but manufac- 
turers are receiving good orders from retailers. As a 
rule, salesmen in agricultural districts are more optimistic 
than those operating in manufacturing centers. Buyers 
from many sections of the country usually visit the Bos- 
ton market early in January and New England factories 
expect to book larger orders after that time. Very quiet 
conditions are reported by local jobbers, who are mainly 
occupied in making shipments on previous contracts call- 
ing for deliveries prior to Christmas. About every variety 
of leather continues dull and tanners do not anticipate 
any betterment until the middle of next month. Buyers 
have been unable to obtain any concessions in sole leather, 
but some weakness has developed in harness leather. 
There is also a slightly easier tendency in collar leather 
and sales have been made at shading of quotations. On 
the other hand, sheep skins are in active demand and ad- 
vances have recently been paid on sizable lots. 


although spasmodic rallies occurred. A private estimate 
on ginning was an important factor in the decline, as 
was a prediction of 15,000,000 bales or more for this sea- 
son’s crop. Moreover, the impression prevails in some 
quarters that the consumption of American cotton this 
year will be noticeably reduced, notwithstanding talk to 
the contrary. For the first time since late in August 
spot quotations at New York fell below 18c., and the 
price now is cheaper than a year ago. There was an 
easier undertone to the grain markets, with wheat being 
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infiuenced by the Government report. That statement 
showed an extraordinarily high condition for the grow- 
ing winter crop and an unprecedented acreage. Hence, 
assuming that normal conditions are encountered, an- 
other banner yield is indicated. Western receipts of wheat 
this week of 5,481,000 bushels compared with 7,822,000 
last year, and exports from all ports of the United States, 
flour included, were 5,440,286 bushels against 4,395,319 
in 1912. Notwithstanding heavy receipts, corn ruled 
firm early, unfavorable weather causing short covering. 
Arrivals of this cereal at primary points this week of 


9,107,000 bushels contrasted with 6,073,000 last 
while Atlantic Coast shipments were 17,000 bushels 
against 167,000 in 1912. Oats followed much the same 
trend as corn, the undertone being firm at the start and 
depressed later on. 

Liabilities of commercial failures so far reported for 
December amount to. $10,580,941, of which $5,178,494 are 
in manufacturing, $4,964,487 in trading and $437,962 in 
other commercial lines. Failures this week numbered 416 
in the United States against 353 last year, and 35 in Can- 
and compared with 47 a year ago. 


year, 





General Commercial and Industrial Conditions 





NEW ENGLAND 


Christmas Trade Good, but Wholesale Business 
Quiet—No Change in Manufacturing 


BOSTON.—Seasonable weather has stimulated retail 
trade in winter merchandise and in consequence larger 
sales of clothing, footwear, hats and caps, underwear, 
etc., are reported. But it will take several weeks of such 
weather and of expanding sales before the change is felt 
in wholesale circles. Christmas trade is generally good, 
though not active. Primary dry goods markets are un- 
changed and quiet, except for increasing activity in ging- 
hams and a few other lines. With the jobbers of dry 
goods business is quiet, but practically all departments 
are in a healthy condition. With the leading worsted mills 
rather better conditions and prospects are reported, and 
woolen mills are fairly well employed, but dress goods 
mills do not seem to be improving their running and some 
of the largest plants have only 50 to 60 per cent. of ma- 
chinery in operation, rather a small percentage at this 
season. The wool market has held steady, with no changes 
in prices of domestic grades and a fair business in prog- 
ress. Shoe manufacturers are buying leather as they 
need it and paying current prices without hesitation, the 
undertone of the market being firm, with no accumulations 
of stock in any quarter. The retail movement of foot- 
wear has improved and jobbing trade is fair, but with 
manufacturers business has been slow and some factories, 
having about completed their orders, are shutting down 
temporarily for stock-taking purposes. There is no im- 
provement in lumber, demand being unusually limited for 
all kinds. The market for foundry pig iron is dull and 
easy. 

Fresh beef is firmer, but quiet. and mutton and 
demand. Pork provisions are dull and easy. There is a_ better 
trade in poultry at firm prices. Receipts of best table grades of 
butter have continued light and have solid at higher prices, though 
demand is only moderate. Cheese is firm and holders are inclined 
to ask higher prices for choice selections. Eggs are unsettled, 
with continued moderate receipts from the West, but nearby sup- 
plies are larger and increasing. Demand for flour is confined 
to small lots, which buyers usually obtain at concessions, though 
millers quote nominally firm prices. Moderate spot offerings of 
corn and oats have caused a good demand for transit offerings, 
the market for which has ruled firm most of the time. Business 
in hay is dull, with receipts heavier and prices easy. 

SPRINGFIELD.—Holiday trade is not very active as 
yet, but merchants anticipate an ordinary volume of 
sales. Some worsted mills are adding to their quota of 
help and straw goods factories have received orders which have 
enlivened business in several local communities. Paper plants 
continue to run at full time, but cotton mills are slightly below 
normal in putting out their output. Clearings, as compared with 
corresponding days last year, show a slight increase, and in the 
local securities market local bank stocks have advanced a num- 
ber of points. Speculators find money hard to obtain, but legiti- 
mate business is being aided conservatively. 

BANGOR.—tThe result of the fall cleaning up in the 
lumber business for this vicinity showed that the cut was 
a little larger than last year, but that the prices averaged 
a little lower. The potato yield in the Aroostook region 
has been up to expectations, and in spite of some drawbacks has 
been the most profitable in the history of that section. This, of 
has put money into circulation in that vicinity, but un- 


lamb in fair 


course, 


fortunately a somewhat speculative disposition there has turned a 
part of the proceeds into new developments instead of squaring up 
old bills. The enlarged potato production in Penobscot and in 
Piscataquis counties has not resulted so well as was expected on 
account of an unusual amount of wet weather. No new enter- 
prises are reported in Bangor and vicinity. The money market is 
about the same, with perhaps a trifle more conservatism. Money 
can still be obtained here on good real estate security, if the 
amounts are large, for 5 per cent. In the extreme northern part 
of the State some of the trust companies are getting as high as 
7 per cent. The general jobbing business is about normal. but the 
unseasonable weather has produced complaints from the retailers. 

PROVIDENCE.—Cotton, woolen and worsted mills are 
at present quite busy, and have been for some time past. 
The supply of competent help in this industry has been 
for a long time below the demand, and while there has 
been much improvement in this respect, the strike for 
better wages in one of the departments of a large con- 
cern a few days ago, makes some manufacturers appre- 


hensive. In worsted manufacturing the smaller plants 
have some advantage over the larger ones, when prices are on 
the downward trend—as they are now—their limited capacity mak- 
ing it possible for them to go in the market with fancy novelties 
and secure a number of small orders on short time contracts. As 
a result many of them are running night and day. Foreign and 
domestic orders for large machine tools have fallen off a good deal 
the last few weeks. necessitating the laying off of many hands, 
though smaller tools and automobile parts and accessories continue 
to sell well. In the jewelry trade many concerns are receiving a 
number of rush orders for small amounts, which is keeping them 
temporarily busy, but the volume of business of the 
months is estimated to be fully 20 per cent. below normal. 
factories and silk mills continue to do well, 
are being received by the lace factories. 
had a very poor weather 
sponsible. 


few 
Rubber 
while fewer orders 
Jobbers of millinery have 
conditions being 


pas 


season, largely re- 





MIDDLE ATLANTIC STATES 


The Weather Still a Restraining Influence, but 
Business in Seasonable Lines Fair 


PHILADELPHIA.—Somewhat quieter conditions now 
prevail in commercial lines, but this is usual at this pe- 
riod of the year when the annual inventories are being 
taken. It is, however, notable that a considerable pro- 
portion of the complaints regarding decreased activity is 
in those classes of merchandise, demand for which is af- 
fected by the weather, and that in quite a number of de- 
partments there continues a substantial volume of busi- 
ness. The department stores are now in the midst of 
their Christmas business and report sales comparing 
fairly well with those of last year, but the smaller stores 
say that trade with them has been affected by the un- 
seasonable weather and the movement has not been up to 
expectations. Wholesale dry goods houses note quiet con- 
ditions and current demand for hosiery, underwear and 
notions is very light. There has been no change in the 
cloak and suit situation and there is not much doing in 
men’s and boys’ clothing, but manufacturers of shirt 
waists and wash dresses are busy and regard the outlook 
as being extremely encouraging. The market for wool 
continues inactive, with no change in prices and manu- 
facturers showing no disposition to operate in excess of 
present requirements. There is a fair demand for textiles 
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of almost all kinds, with values firm and manufacturers 
carrying only small stocks. : 

The coal market is reported dull, owing to the unusually mild 
weather of the past few weeks, but dealers expect a substantial 
increase in demand with the advent of a spell of lower tem- 
perature. Prices of bituminous remain firm and the usual winter 
rates prevail for anthracite. All branches of the hardware trade 
are quiet, but business is better than at this time a year ago and 
prospects are promising. There is an active demand for electrical 
supplies, especially novelties suitable for the holidays, and most 
indications point to improvement. No improvement is discernible 
in the lumber market, and both wholesalers and retailers report a 
very limited movement in all grades. The weather has been fa- 
vorable for outdoor work and builders are busy on contracts pre- 
viously taken, but while permits issued for new operations show 
the falling off usual at the close of the year, those granted during 
the past week were somewhat in of 1912. An average 
movement of chemicals in small lots is noted and the demand for 
paper shows a further slight improvement, while buying of paints, 
painters’ supplies and wallpaper is in very fair volume for this 
season. ‘Trading in liquors at wholesale continues fairly satis- 
factory, there being a moderate request about all varieties of 
goods. Local grocery conditions display some improvement, but 
while buying is more active, most purchases are in small lots. 
Coffee is quiet. but firm, and demand for teas is normal, while 
sugar is dull, with reports that certain interests are proffering con- 
cessions on granulated in order to stimulate business. 

PITTSBU RGH.—Holiday trade is reaching fair propor- 
tions, but there is more or less of a drag and merchants 
complain that the demand runs largely to the cheaper 


grades of merchandise. There are, also, indications of 
overstocking in the wearing apparel lines, the industrial curtail- 
ment being a retarding factor. In manufacturing communities col- 
lections are tighter, with groceries and provisions selling in reduced 
volume. The building trades are fairly active and for the eleven 
months an increase of $4,000,000 over last year is shown in the 
estimated cost of new structures. For the heavier grades of lum- 
ber and railroad ties the demand is disappointing and yard busi- 
ness, also, is quieter. Demand for window glass in November was 
better than a year ago, and stocks with jobbers are reported still 
below normal, and therefore manufacturers are not disposed to re- 
duce quotations, while a moderate advance is considered in some 
quarters. Tableware and lighting goods are quite active. The 
bituminous coal market lacks the strength exhibited heretofore. 
due to overproduction following the closing of lake traffic and les- 
sened industrial activity. Run-of-mine is quoted at $1.30, 
f. o. b. mines. 


READING.—Retail trade conditions are about the same 


as in 1912, except that in some lines business has fallen 
off, owing to unseasonable weather. Crops in this section were 
about normal, excepting corn and potatoes, which fell below the 
average. The money market is easy. 

ELMIRA.—General business in this city and vicinity is 


not very active at present, unseasonable weather having 
had a restricting effect in numerous lines. and many merchants are 
complaining of unfavorable conditions. Collections in the city are 
slow and as a general thing the same may be said of the surround- 
ing districts. 

UTICA.—Mild weather continues to have adverse ef- 
fect upon sales of seasonable goods, retailers of wearing 


apparel, etc., reporting less than the average volume of 
business. Holiday trade is fairly satisfactory, with a shade less ac- 
tivity. perhaps, than the corresponding weeks a year ago. Lower 
priced articles seem to be in greater demand with shoppers than 
in recent seasons. Various industries are 
and dulness in manufacturing lines, particularly involving 
metals, is reported. Most textile manufacturers report business 
brisk, with a favorable outlook for 1914, judging by present orders 
in hand, 
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SOUTH ATLANTIC STATES 


‘ Quieter Conditions at Most Centers, but Im- 
provement Expected After the Holidays 





BALTIMORE.—Wholesale trade as a rule continues 
quiet, as usual at this period of the year, although busi- 
ness, generally speaking, during the season now ending 
has been quite satisfactory, and both manufacturers and 
wholesalers are looking forward to renewed activities early 
in the coming year. In wholesale dry~ goods, clothing, 
notions, cloaks, suits, etc., transactions are mainly confined 
to nearby business. Regardless of rather unseasonable 
weather most lines of retail trade have shown consider- 
able holiday activity, although locally the laying off of a 
large force of employees by railroad companies has to 
some extent lessened sales and affected collections. There 
is still noticeable falling off in railway tonnage. The 


canned goods market is quiet, but staple products remain 

firm. Receipts of southern wheat have been light and 

the market remains dull. 
WASHINGTON.—Business conditions compare favor- 


ably, in most lines, with a year ago. Retail trade in the 
larger stores is fairly active. The unseasonable weather has re- 
tarded the movement of clothing and furnishings, and real estate 
and building operations are considerably behind those of last year. 
The banks report money fairly easy. 

CHARLESTON, W. VA.—Business conditions appear 
better than a year ago in both wholesale and retail lines. 
During the last half of November sales fell off, but since 
then they have recovered, and now, it is claimed, show a fair in- 
crease. Coal is in brisk demand and prices better. The car sup- 
ply has improved and appears ample for all needs. There was some 
quietness in lumber, but recently demand and prices have improved. 
With few exceptions collections are satisfactory. The demand for 
money is good and rates firm. Labor is well employed and in de- 
mand, especially in the coal fields. Tobacco, the principal crop, 
has turned out well. 

ATLANTA.—It is between seasons, but filling-in or- 
ders are coming in fairly well and such salesmen as are 
on the road are sending in a moderate volume of busi- 


ness. On the whole, fall operations have been satisfactory, 
though there has been some dullness evident during the past two 
or three weeks. Retail trade has been hindered by the continuance 
of warm weather later into the fall than is usual. Holiday shop- 
ping, however, is now quite active both in the city of Atlanta and 
the smaller places in the State. Banks are well supplied with 
money. Deposits are holding up and interest rates are normal. 
Collections are reported somewhat tardy in certain lines, but this 
is not unusual at this season of the year 
complained of. 


MACON.—With the cotton crop practically marketed, 


being above the average in number of bales and in price, 
the farmers, retailers and jobbers are, as a rule, in better shape 
financially than for some years. Local jobbers are already antici- 
pating spring purchases, as a rule, which is very unusual. Retailers 
report a good holiday business so far and jobbers of hardware, 
shoes and dry goods note an increase in spring orders over last 
year. It is the general opinion that conditions in this section are 
very satisfactory. 

COLUMBUS, GA.—Weather conditions have been very 
unfavorable for retail trade, which has been slow. The 


demand for dry goods, boots and shoes holds up fairly 
well, but is not equal to expectation. Money seems to be in de- 
mand, yet few loans are made, and apparently bankers are await- 
ing the currency issue bill with considerable anxiety. The crops 
are about all harvested and brought good prices, but collections 
are poor, considering that more cotton was and sold at 
higher prices than for two years. 

PENSACOLA.—Business is reported very quiet in 


this section at present and sales in practically all lines 
are below the average. Crop conditions are fairly good. 
is tight. 
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SOUTHERN STATES 


Current Business Light, but Future Orders 
Being Placed with Considerable Freedom 


ST. LOUIS.—As usual at this season of the year whole- 
sale business has slowed down, and this has been ac- 
centuated by exceptionally mild weather, with a very little 
rain and no snow. In consequence the movement of 
heavyweight clothing, rubbers and other winter goods 
has been greatly retarded, especially in a retail way. Holi- 
day trade, however, seems to be of good volume. Whaole- 
sale dry goods show a slight falling off in orders for im- 
mediate shipment, but there is an increase in those placed 
for future delivery. Sales of footwear for present use are 
larger in number—though not in volume—than last year, 
but spring business still shows some increase over 1912. 
Leather is firm, with an upward tendency. Clothing 
dealers have had a good season, but the unseasonable 
weather has prevented the expected filling-in orders, which 
are light. Neckwear sales compare very favorably with 
those of last year, showing some increase, while jewelry 
dealers are about holding even. Demand for hardware 
for immediate use continues active and in excess of last 
season. Collections are reported from fair to good, some 
lines being better than others. 

As a rule merchants are inclined to regard prospects for the 
future as quite encouraging. Wheat futures met support op all 
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the weak spots the past week and final prices were steady, despite 
some realizing by professional traders. Some slight improvement 
was noticeable in the domestic demand for flour and the market 
is firmer, though prices are practically unchanged. All grades of 
beef cattle show a slight decrease, while hogs were fluctuating 
and closed a shade higher. <A strong demand from Liverpool for 
cotton has been a steadving influence. 

LOUISVILLE.—With the seasonable weather of this 
week retail sales have shown an exceptionally good in- 
crease and holiday trade is very satisfactory. Sales of 
all staples so far in December are somewhat ahead of last year, 
but collections have not been so good. Industrial operations con- 
tinue satisfactory and labor is well employed. susiness is being 
adjusted to the new tariff, and the outlook for the new year is 
not at all discouraging. 

NEW ORLEANS.—Wholesale and jobbing interests 
have experienced a quiet week, and many salesmen have 


quit the road until after the holidays. Retailers report 
a good holiday trade, sales being about equal to former years. 
The local sugar market has been dull and prices quoted the lowest 
in some years. The rice market has likewise been quiet, with sales 
on a very limited basis and apparently confined to actual needs, 
though there has been a fairly good inquiry from interior distribu- 
tors for shipment during the last week of the year. Prices remain 
steady. Money shows no particular change, though there has been 
quite a broad demand for funds from country banks for crop and 
trade purposes. 


NASHVILLE.—Jobbing trade is quiet and hardly equal 


to the same period of last year. Many firms are now busy 
taking inventory. Retail business is steadily increasing with the 
approach of the holidays, but it started earlier than usual, and 
consequently there will probably be no rush as in previous years. 
Collections for several weeks have dragged considerably. 
BIRMINGHAM.—Conditions locally in wholesale and 


jobbing lines are reported fair. Some of the large mills 
are operating only about two-thirds of the time, but there is a more 
favorable feeling, inasmuch as the steel mill has lately received 
some good rail orders, which will necessitate steady operations un- 
til the end of the first quarter of 1914. There is no demand for 
any particular kind of merchandise over another and jobbers and 
wholesalers report the volume of sales in their respective lines com- 
paring favorably with a year ago. The local money market sit- 
uation is satisfactory and the more reliable and long-established 
concerns report loans easier. Building permits, postal and internal 
revenue receipts. pig iron and coal production. number of cars 
handled and population show a steady increase over 1912. 
MERIDIAN.—As compared with this period of last 
year business conditions are only fair. Dealers in all 


lines report a decrease in sales and collections are poor. 
Local cotton receipts are less than 20,000 bales this season, a de- 
crease of about 60 per cent. compared with 1912, and 80 per cent. 
compared with 1911. Other crops are above the average. Local 
lumber dealers report trade quiet. and they anticipate little im- 
provement within the next few months. Dealers in building ma- 
terials report a satisfactory volume of business, but collections 
are below normal. Bank clearings show a decided decrease com- 
pared with the same period of 1912. 
MUSKOGEE.—Wholesale trade in this vicinity seems 


to be good, sales being considerably in excess of the corre- 
sponding period of last year. Demand seems to be for staples 
principally, and collections, while a little slow for the past two or 
three weeks, appear to be fairly satisfactory. Bank clearings show 
a good increase over previous year and the retail trade seems to 
be fairly active, though somewhat retarded by the unseasonable 
weather. Money is a little tight at present. In oil circles a good 
volume of business is being done. 


GALVESTON.—Crops have been damaged by heavy 


rains and flooded rivers, which makes the movement of 
cotton through this port rather slow. Vk on the docks is quiet, 
but the soldiers encamped here have made local retail trade very 
satisfactory under the circumstances. Wholesale business in all 
lines is fair. Collections are rather slow on account of damaged 
crops. 





CENTRAL STATES 





Distribution of Seasonable Merchandise Fair, 
but Less Activity in Industrial Lines 


CHICAGO.—Weather conditions generally here and 
throughout the West were steadily favorable to holiday 
shopping and increased distribution of normal needs and 
specialties, and satisfactory results were obtained in the 


absorption of Christmas and the more costly lines. Tem- 
peratures, however, have not fallen adequately to stimu- 
late disposal of heavy winter goods and some stocks remain 
larger than is desirable at this time. The less expensive 
articles have sold fairly well, especially in the country, 


where there is less complaint as to the business done thus 
far. Few visiting buyers appeared in the jobbing district 
and bookings: were limited for both prompt and future 
shipment. Conditions in the leading industries show no 
specific change as to active capacity and labor employed, 
but the outlook is brightened by better demands for iron, 
steel and cars and more steadiness in prices. Manufac- 
turers were encouraged by the official reports this week 
showing increased agricultural wealth from the harvests 
and the remarkably fine position of the growing winter 
wheat and its immensely expanded acreage. Money condi- 
tions are also becoming a more favorable factor in the out- 
look and it is expected that the western railroads soon will 
issue their most important commitments for next year’s 
track, equipment and terminal requirements. The metal, 
brass, electric, leather and woodworking trades remain sea- 
sonably employed, but forward orders require some 
strengthening to ensure steady running through the win- 
ter. Largely increased supplies of the raw material have 
added to unusual packing operations at the stock yards. 
The shipyards have much repair work for the next few 
months and further contracts for large vessels impend. 
Transportation reflects increased passenger travel both 
east and westbound, and there are indications of recovery 
in movements of commodities and heavy freight. Build- 
ing permits, $1,198,350 in value, compare with $985,500 
last week and $1,331,000 last year. Real estate sales 
aggregated $3,115,281, against $2,158,422 last week and 
$2,124,224 in 1912. 

Primary markets indicate seasonable absorption of 
Spot dealings aggregated largely in provisions and moderately in 
the cereals and flour. ‘Total movement of grain at this port, 
8.570.660 bushels, compares with 6,767,000 bushels last week and 
9,955,000 bushels last yvear. Compared with 1912, receipts de- 
creased 31 per cent. and shipments increased 13.8 per cent. Flour 
receipts were 162,000 barrels against 157,000 barrels last week 
and 161,000 barrels last yvear: shipments, 115,000 barrels. com- 
pare with 84,000 barrels last week and 106.000 barrels in 1912. 
Aggregate receipts of cattle. hogs and sheep rose to 479,940 head 
and compare with 388,000 head last week and 416.4097 head last 
vear. Hides received, 2,458,600 pounds, compare with 2.257.000 
pounds last week and 3.166,000 pounds in 1912. Wool reecipts 
were 135,000 pounds against 1220,000 pounds last week and 250,- 
000 pounds last year. Lumber receipts, 52.584,000 feet. compare 
with 55,558,000 feet last week and 57,094,000 feet in 1912. Other 
receipts increased in wheat, seeds, cheese, butter, hogs and 
sheep, but decreased in corn, oats. rye, barley, broom corn, dressed 
beef, lard and cattle. 

CINCINNATI.—Holiday shopping has helped to keep 
business in general on a satisfactory basis, although the 
mild weather of the past few days has had an adverse ef- 
fect on the movement of winter goods. Produce markets 
were easy, owing to large offerings, although demand was 
brisk. Grain and hay were active, and groceries and pro- 
visions in moderate demand, with fairly good prices prevailing. 
Quite a strong tone was noted in dry goods and a very satisfactory 
business transacted, especially in faney articles. Large and nu- 
merous orders are still being received from traveling salesmen. 
Millinery business has been only fair. Whiskey prices continue 
the same as for several months past, but some large sales were 
made, notwithstanding unseasonable weather. The coal situation 
shows no change. While the sharp drop in temperature about a 
week ago had a tendency to stiffen prices, the mild weather of the 
past few days has again caused orders to fall off considerably. and 
about the only business local dealers are now doing is in filling 
contracts previously taken. 

CLEVELAND.—Manufacturers and jobbers in cloth- 
ing, women’s garments and wearing apparel generally 
report a lull in business, as salesmen are leaving the 
road for the holidays, but the retail merchants are hav- 
ing a very good trade and conditions in that field are satisfactory. 
The demand for building materials is exceptionally brisk for this 
time of the year, the activity in that line not being confined to any 
particular class of work. The number of building permits this 
month is nearly double the normal for December. The steel situa- 
tion remains unsatisfactory, as a general proposition. Some large 
mills are working short hours and some are reported practically 
shut down for the time being. This condition is also felt in the 
iron market to some extent. The grain market is firm. Collections 
are fair. 

COLUMBUS, O.—Manufacturing business, especially 
with the larger industries, is not quite as good as in the 
early fall, and all are not running full time. Jobbing trade is 
fairly active and the situation through the agricultural districts 
has not materially changed. Holiday trade is active, perhaps not 
quite up to normal. The outlook for wheat is unusually favorable, 
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and it is in fine condition to stand the winter. Collections are only 

fair, but there seems to be no particular scarcity of money. 
YOUNGSTOWN.—General business conditions here ap- 

pear to be satisfactory and holiday trade has been active. 


To all appearances this will be a very good year for the 
retail trade in Christmas shopping. Wholesale and jobbing lines 
report a brisk business, but in some quarters collections are a 
little slow. Factories are running full, except in some depart- 
ments in iron and steel, which has been a little irregular of late. 
buc this is looked upon here as temporary and there is a feeling 
that after the new year opens conditions will take a change for 
the better. 

GREEN BAY.—Jobbers in foodstuffs and provisions re- 


port a fair volume of business, with a steady market, but 
retailers in clothing, dry goods and wearing apparel note a con- 
siderable falling off in sales owing to continued unfavorable 
weather. sanks report money still tight, with a trend toward 
conservatism on the part of investors. Logging operations have 
been curtailed by the lack of snow necessary for hauling and 
lumbermen say that the market in some lines is rather unsteady. 





WESTERN STATES 


Trade Conditions Compare Favorably with Last 
Year, with the Outlook Encouraging 





MINNEAPOLIS.—The remarkable spectacle of farmers 
plowing late in December can be seen generally over the 
Northwest. Seldom, if ever before, in the agricultural 
history of the spring growing States has there been so 
large an acreage fall plowed. Soil conditions are ex- 
cellent as regards moisture and prospects for next year’s 
crop are far above normal. A large acreage fall plowed 
invariably means an expansion in acreage seeded, and an 
increase in acreage seeded means a normal crop under 
adverse conditions and a better than normal crop with 
favorable conditions. Unusually mild weather has been 
unsatisfactory to the retail trade in general, which even 
the stimulating effect of the holiday trade has not been 
able to fully overcome. The mild weather has also fallen 
hard upon the fuel trade, but has enabled the railroads 
and all transportation lines to effect great savings, and 
building operations have continued active for the season. 
General merchandise lines are seasonably quiet, as most 
traveling salesmen are in from the road, and general in- 
ventory-taking and end-of-the-year work is under way. 

ST. PAUL.—Mild weather has slackened retail business 
in clothing and furnishings, but holiday trade is good. 
Distributors of dry goods, footwear and wearing apparel 
report current sales seasonably satisfactory and orders have been 
liberally placed for future delivery. Demand for hardware and 
harness is and movement in drugs, chemicals and oil is 
normal. 

OMAHA.—Grocery and shoe dealers report satisfactory 


sales, the latter especially in leather goods, but unfavor- 
able weather conditions seem to have made the demand for rub- 
bers very light. In the implement line both sales and collections 
are very slow, the former being about 10 per cent. behind the 
corresponding period of a year ago. Business in hardware con- 
tinues brisk and collections very satisfactory. Money seems to 
be in fair demand, with rates firm at 614 per cent., and deposits 
are normal. 

KANSAS CITY.—tThe continued mild weather is still 
having 2 generally adverse effect upon trade. Jobbers in 
dry goods and furnishings report only a fair business, 


and while there has been a brisk demand for Christmas 
goods of all descriptions a lack of seasonable business is evident. 
The hardware jobbers continue to report trade somewhat light, 
although in excess of the corresponding period of last year. Col- 
lections have been somewhat slower than a few weeks ago. It is 
generally understood that a large majority of the dealers through- 
out this section are carrying the farmers for large amounts. With 
flour prices tending upward, Kansas City and southwestern mills 
are witnessing a further reduction in sales. The number of bar- 
rels manufactured during the past week amounted to 38,700. The 
supply of cattle in the local live stock market is rather moderate, 
but the demand for the right kind of killers is good and prices a 
little higher. The supply of hogs was not in excess of the de- 
mand, but prices were lower. 

LINCOLN.—Financial and business conditions here are 
developing closely along the lines anticipated several 
months ago, when it was known positively that the corn crop was 
practically ruined in this part of the State. Bankers are taking 
eare of regular customers, but are not making new loans. Weather 


good 


conditions have not been favorable to retail trade and in 
lines distribution is running short of sales a year ago. 

DENVER.—Up to a week ago, business in all lines, both 
wholesale and retail, was quite slow and considerably be- 
low normal. The winter weather since then, however, has 
stimulated trade to a marked degree and wholesalers report that 
the month’s sales will exceed those of a year ago. Christmas trade 
has been active and well above the volume of the same period in 
1912, with dealers reporting that people are buying higher-priced 
goods. The strike situation shows little change, although the coal 
operators report an increasing number of men working in the mines. 
The heavy snowfall presages bounteous crops next year, with the 
reservoirs already well filled up. 


some 





DOMINION OF CANADA 


Few Cities Report Active Conditions, but Un- 
seasonable Weather the Chief Restraint 


MON TREAL.—The week has developed little of interest 
in the general business situation. Wholesale trade is sea- 
sonably quiet, and the lack of snow roads and mild damp 
weather has proved rather unfavorable to country trade 
and traffic. Dry goods wholesalers report sorting busi- 
ness slow, but active deliveries are already being made 
of spring goods. Sorting in manufactured furs, season- 
able clothing, etc., is also light, owing to the unseasonable 
weather conditions. There is a fair distribution of holi- 
day groceries, but not a great deal doing in staples. 
Sugars tend to easiness, with standard granulated quoted 
at $4.35, in barrels, at refinery, bags 5c. less. Canned 
goods are easy. The iron market shows no animation. 
Careful, conservative buying seems the rule in all lines 
both on the part of retailers and wholesalers. Collections, 
outside the Province of Quebec, are slow as a whole. In 
the money market there are no signs of any relaxation in 
the stringent conditions so long prevailing. 


TORONTO.—Wholesale trade was slightly better the 
past week, and the larger business in Christmas lines 
by the retailers is making things a little more cheerful, 
but there is general quietness in the high-priced and best 


assortments of merchandise. It is thought that expensive 
Christman presents will not be in vogue to the same extent as in 
the past few seasons. Payments are only fair, with some retailers 
reporting them as bad. There are few changes in prices of staple 
lines. Orders for future delivery of dry goods are not being booked 
as freely as the trade could wish. The leather trade is quiet and 
hides are rather dull. Wheat is quiet, although prices of Manitobas 
are about on an export basis. Coarse grains are very slow, while 
bran and shorts are active. Eggs are easier, with more liberal 
supplies. Beef is firmer. 

HAMILTON.—Retail trade in this district is fairly 


good, though the business done is largely in Christmas 
shopping, the weather being still mild for the movement of heavy 
wearing apparel. Manufacturers in most lines are fairly busy and 
the outlook for a good spring trade is apparently favorable. With 
the continued open weather, building contracts are generally being 
completed, and the demand for material is keeping up fairly well. 

WINNIPEG.—With the close of navigation there has 
been a comparative lull in the grain trade, though busi- 
ness still continues on a large scale, inspections now 
averaging about 900 cars per day. Reports from coun- 
try points indicate that there must be not less than 35,- 
000,000 bushels of wheat in farmers’ hands. Commis- 
sion houses look forward to a good all-raiil business to the East 
during the entire winter, and with the present comparatively satis- 
factory range of prices wholesalers expect very satisfactory collec- 
tions for the winter and spring months. A good volume of export 
business in oats is being done with Chicago, and commission houses 
also report with a number of interior points in Minnesota, Nebraska 
and Iowa. The weather continues abnormally mild. This has in- 
terfered to some extent with both the movement of winter goods 
and certain lines of labor. Other kinds of general business have 
been benefited and a great deal of outdoor construction work has 
been continued without interruption; in fact new building opera- 
tions commenced in the suburbs. On the whole Christmas trade, it 
is believed, will fully equal that of last year. More expensive lines 
of jewelry, fancy goods, stationery and books appear to be in good 
demand. Automobile concerns also report a better volume of holi- 
day business than expected, especially in electric broughams and 
in the more expensive cars. 

CALGARY.—Retail Christmas trade is quite good, al- 
though the continued fine weather does not tend to a 
rapid reduction of stocks of heavy wearing goods. Novelties and 
lighter lines are moving freely. Holiday business as indicated 
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by this week's buying will be better than at the corresponding sea- 
son last year. Collections are somewhat better, both locally and 
throughout the district. Merchants think that the outlook has im- 
proved materially. 

REGINA.—Business in general is somewhat quiet for 


this time of year, which is attributed to the warm weather, 
although wholesale grocers, provision dealers, etc., report quite an 
active demand for staples. While the financial stringency is still in 
evidence, there is some improvement noticeable. 
EDMONTON.—tThe continued unseasonable weather 


has made business in most lines very quiet, and retail 
merchants state that their sales are not up to corresponding period 
of last vear. Collections continue slow and little improvement is 
looked for in this respect for some little time. 

MOOSE JAW.—Wholesalers report trade active in 


staple lines, but owing to unprecedented mild weather 
winter goods do not appear to be moving, and retail trade is more 
or less quiet. Business men generally are satisfied with conditions, 
however, and are anticipating a large business next year. 
SASKATOON.—Retail business is not as good as was 


anticipated, owing to the continued mild weather. Holli- 
day shopping has been active during the past week, and while 
Christmas trade is not expected to be as good as in former years, 
thus far a fair volume of business has been secured by local dealers. 

VANCOUVER.—Holiday business to date has not 


broken records, but there seems to be about the usual vol- 
ume of trade for the season. Mild weather continues and conse- 
qvently there is not much inquiry for heavier clothing, boots and 
shoes. etc.. but the demand for necessities remains fair. Collec- 
tions continue more or less slow and in general there has been 
little change to note during the past two wecks. 





Alabama’s Mineral Production 





As a mineral producer Alabama ranks second among the southern 
States, West Virginia being first. Alabama’s industrial progress, 
so far as its mineral resources are concerned, has depended on the 
development of the iron and steel industries, with their collateral 
enterprises—-the mining of coal and the manufacture of coke. These 
industries had their beginning in 1882. The boom which followed 
the discovery of the extensive deposits of iron ore in the vicinity 
of Birmingham was without precedent in the industrial history of 
the United States, and the rush to Birmingham was paralleled only 
by the stampedes which followed such discoveries as the Comstock 
lode in Nevada and the Alaska gold fields. The essential difference 
between the rush to Birmingham and those to the other districts 
was that whereas in each place the boom had its inevitable collapse 
the reason for the Birmingham rush had substantial foundation, 
and after the bursting of the original bubble there followed a 
period of steady and healthy growth. 

Prior to 1S8S2, when the boom began, the production of coal in 
Alabama had not amounted to half a million tons in any one year. 
In 1885 it was nearly 2,500,000 tons, and since that year it has 
shown practically steady progress, the 1912 output being 16,100,600 
short tons. with a value of $20,829,252, an increase of $1,749,303 
over 1911. according to the United States Geological Survey. The 
increase in the output of coal is accompanied by a corresponding 
increase in the production of pig iron. In 1882 Alabama produced 
about 100.000 long tons of pig iron. In 1912 the output was 
1.987,755 long tons, an increase of more than 570,000 tons over 
1911. and 18.000 tons above the previous high record of 1910. 

The production of coke in Alabama in 1912 was 2.975.489 short 
tons, valued at SS,098,412, an increase from 2.761.521 tons, valued 
at $7,595.594. in 1911. 

The total value of the mineral production of Alabama, exclusive 
of the value of pig iron, but including the value of the iron ores, 
was $30,641.985 in 1912 and $28.005,785 in 1911. approximately 
two-thirds of which is represented by the output of the coal mines 
and one-fifth by the output of iron ore. The iron ores of Alabama, 
while inferior in quality to those of Lake Superior, have the ad- 
vantage of being near deposits of good coking coal and of the lime- 
stone requisite for fluxing. so that Birmingham. the Pittsburgh of 
the South, can manufacture pig iron cheaper than any other district 
of the world. 

The clay-working industries vielded products in 1912 valued at 
$1,935,179. against $1,947,102 in 1911, the principal part of which 
is from the manufacture of common brick. 

The quarrying products in 1912 amounted to $842,300, against 
S925.99S8 in 1911. Limestone is the principal item of these prod- 
ucts, and the greatest part of it is used for flux in the iron fur- 
naces. The production of cement amounted to 593,911 barrels, 
valued at S529.559, in 1911, and 726,G6SS barrels, valued at S60S8.,- 
620, in 1912. 

Other mineral products of commercial value in Alabama are lime, 
mica, millstone. mineral waters, natural gas, sand and gravel. 





Postmaster General Burleson reported to Congress recently that 
during the year ended June 380 postal savings deposits increased 
from S20.257,084 to $33,818,870; and the number of depositors 
from 243.801 to 331,006. The average deposit increased to $102. 
Jkeposits amounting to $3,506,909 have been converted into bonds. 


FOREIGN TRADE AT NEW YORK 


A Pronounced Expansion in Imports, but Exports 
Continue Less Than Last Year 








The returns of foreign trade at the port of New York for the 
latest week show a substantial increase in the receipts of mer- 
chandise from abroad, but, owing to a smaller outward movement, 
the total is again somewhat below that of a year ago. Exports 
amounted to $15,023,992, as against $16,769,428 the week before, 
$22,094,434 the same week last year and $17,294,540 the corre- 
sponding week in 1911, while imports aggregated $23,326,889, com- 
paring with $20,647,543 the preceding week, $20,170,971 last year 
and $21,740,317 two years ago. The countries taking American 
products in excess of $500,000 were: Argentine Republic, $697,161 ; 
British Possessions, $1,532,678; Cuba, $1,152,031; England, $53,- 
735,155; France, $701,401; Germany, $875,571; Italy, $956,376, 
and the Netherlands, $1,602,251. 

Although none of the more important commodities were received 
in unusually large amount, and such leading articles as precious 
stones, copper, tin, coffee and india rubber showed more or less 
decline, there was a sharp expansion in the arrivals of so many 
products that the total for the week was the largest for a con- 
siderable period. Among the gains were aniline colors, cocoanut 
oil, lemons, walnuts, sauces and preserves, wines, champagne, cop- 
per ore, metal goods, paper, dyewoods, antiquities, beef, fish, gunny 
cloth, hops, istle, jute, oats, paper stock, peas, potatoes, shells and 
manufactures thereof, sugar, tobacco, woodpulp and wool. In the 
following table are given the exports and imports at the port of 
New York for the latest week for which figures are available; also 
the total for the vear to date and similar figures for last year: 

101 ae" 
Latest week reptd. $15,023,992 $22,094,434 
Previously rep'd... 823,919,646 790,855,051 905,792,357 41,239,269 

Year to date .....$838,943,638 $812,949485  9$929,119,260 $961,410,240 

Imports of general merchandise for the week ending December 
G, amounting in value to $100,000, were: Aniline colors, $164,- 
395; cocoanut oil, $305,019; olive oil, $104,616; furs, $246,482 ; 
lemons, $102,163; almonds, $114,324; walnuts, $278,779; sauces 
and preserves, $243,094; precious stones, $319,325; dressed hides, 
$119,276; undressed hides, $1,260,876; champagne, $117,660; 
wines, $152,100; copper, $422,554; copper ore, $189,570; metal 
goods, $188,351; tin, $591,028; paper, $122,698; dyewoods, $129,- 
765 ; antiquities, $555,338 ; beef, $255,132; cheese, $159,719 ; cocoa, 
$295,985 ; coffee, $1,813,919 ; fish, $135,763; grain, $112,180; gunny 
cloth, $592,325; hemp, $284,784; hops, $157,733; istle, $107,198 ; 
india rubber, $1,167,530; jute, $378,249; machinery, $126,387; 
oats, $103,001; paintings, $295,090; paper stock, $140,096; peas, 
$214,265; potatoes, $151,108; shells and manufactures thereof, 
$115,045 ; sugar, $656,975 ; tea, $130,765; tobacco, $801.670; wood- 
pulp, $111,596, and wool, $349,661. 


¢ 


913. 912, 
$23 coset 20,170,971 








During October the Chesapeake & Ohio Railroad hauled 1,571,717 
tons of coal, against 1,364.120 tons in October. 1912: and 33.035 
tons of coke against 25,060 tons October last year. For the four 
months ending October 31, a total of 6,213,801 tons of coal was 
hauled, against 5,568,176 tons in same period last year. Coke 
haulage amounted to 119,585 tons, against S7.176 tons in the 
same period last year. 





Railroad Earnings 


Gross earnings of United States railroads continue to exhibit 
a declining tendency, the total for the first week in December of 
all roads making weekly returns to Dwun’s RrEvIEW amounting to 
$8,895,942, a falling off of 6.0 per cent. as compared with the cor- 
responding period a year ago. In addition, a similar comparison 
with the same week in 1911 reveals a decrease of 2.4 per cent.. 
which is the most indifferent showing, as compared with that 
year, in a long time. The contraction in railroad earnings which has 
oecurred during the past month is indicated by the smaller gains 
on the roads which have regularly shown increases. Thus, 
Louisville & Nashville reports a gain of $24,665 for the first week 
in December, against $72.555 for the opening week of the previous 
month; Southern, $25,975 against $30.345; and Chesapeake & 
Ohio, $45,697 against $102,803. On the other hand, the losses on 
a number of roads show more or less expansion, notably Chicago 
Great Western, which reports a falling off of $12.631 against $7.- 
508 ; Colorado & Southern, $99,541: against $69,141; International 
Great Northern, $47,000 against $39,000; Missouri. Kansas & 
Texas, $165,088 against S72,068, and Minneapolis, St. Paul & 
Sault Ste. Marie, $155,221 against $8,271. Only very few roads 
make gains, while on Missouri Pacific and some other systems, there 
are sharp decreases as compared with moderate improvement a 
month ago. In the following table are given the gross earnings 
of all United States railroads reporting to date for the first week 
in December, and the loss as compared with the earnings of the 
same roads for the corresponding period a year ago; also of the 
roads that reported for the two preceding months. together with 
the percentages of gain or loss compared with last year: 

Per 
Cent- 
Loss $569,984 6.0 


Loss 105,658 2.0 
Gain 232,268 2.4 


1913. 
$8,895,942 
5,069,928 
9,610,713 


December, 1 week ...... 
November, 1 week 
October, 1 week 
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BANKING RESOURCES STRENGTHENED 


A Further Addition to Surplus Reserves—An- 
other Decline in Money Results 








With a further strengthening of banking resources at 
this center, the New York money market is entering upon 
the year-end period in an apparently healthy condition. 
As a natural consequence of the favorable statement is- 
sued by the Clearing House members last Saturday in- 
terest charges here have gradually eased off to a lower 
basis, and there is nothing to indicate that undue strain 
will be felt when the January 1 settlements must be met. 
It is estimated that the disbursements on that date will 
involve nearly $5,000,000 more than last year, so that 
some firmness in the price of accommodation is naturally 
to be expected when the payments come due. However, 
as already intimated, the associated institutions at this 
city have materially intrenched their position, and noth- 
ing approaching actual stringency is, therefore, likely 
to be experienced. In regard to cash holdings, the state- 
ment issued last Saturday surpassed expectations, as that 
item increased slightly more than $8,000,000, and the 
change in the loan account was also a surprise, since there 
was a contraction of fully $10,600,000 instead of the ex- 
pansion expected in some quarters. The actual surplus on 
December 13 was nearly double the amount available a 
year ago; to be exact, the total of $15,980,300 compared 
with scarcely more than $8,000,000 in the earlier period. 
Following the publication of the highly gratifying bank- 
ing returns, rates for both call and time money eased off 
appreciably, renewals in day-to-day accommodation being 
made in some cases as low as 314 per cent., while nothing 
higher than 4 per cent. was reached. In funds for the 
fixed dates, also, offerings were more plentiful and trades 
were made in thirty and sixty days at 514 per cent. The 
latter figures compare with bids of 6 per cent. at the same 
time a year ago, when the maximum charge for call loans 
was 5% per cent. In so far as commercial paper is con- 
cerned, the market is generally devoid of activity. Some 
of the banks, however, are buying, and rates continue firm, 
with choice six months’ names ruling at 5% to 6 per 
cent. In exceptional cases business has been transacted 
at 5% per cent. 

Call money ranged from 3 to 4 per cent., with most of 
the renewals negotiated at 31%4 per cent. In the market 
for time funds offerings were more freely made and 
quotations consequently eased off somewhat, prevailing 
charges being 5 to 5144 per cent. for sixty days, 5 to 5% per 
cent. for ninety days and 5 per cent. for other accommoda- 
tion extending to six months. There was fair activity in 
commercial paper at outside points, but local institutions 
were not disposed to transact much business. Rates are 
now firm on the basis of 5% to 6 per cent. for choice six 
months’ names. 

Foreign Exchange 


For the first two days this week the undertone of the 
foreign exchange market was depressed and compara- 
tively little evidence of strength was manifested in the 
subsequent trading. The decline in the early dealings 
was largely due to increased offerings of commercial bills 
and the downward trend of quotations was accelerated 
by what appeared to be forced liquidation on the part 
of speculative brokers. At the lowest point sight drafts 
stood under 4.85% and cable transfers about %c. higher, 
but a moderate recovery set in after the establishment 
of those figures. Viewed in a broad sense, considerable 
irregularity prevailed and it was significant that quota- 
tions did not display’ the tendency toward firmness cus- 
tomary at this season of the year. This is the period 
when a good deal of holiday money is usually sent abroad, 
yet in spite of these remittances sterling has reached 
a lower level. However, monetary developments have 
exerted a decided influence of late and the recent reduc- 
tion in the official discount rate of the Imperial Bank of 
Germany and the easier London discounts have naturally 
acted as an offset to the relaxation in interest charges 


at New York. In analyzing the foreign exchange situa- 
tion somewhat more closely, it is important to remember 
that the final Government estimate of this year’s cotton 
crop very closely approached the outcome of the 1912 har- 
vest, which was the second largest on record. Moreover, 
prices have ruled higher than in the earlier year and 
this indicates that the export movement of the southern 
staple will return an increased volume of exchange in 
actual money value. At present there is wide discussion 
of the probable future course of the market for sterling, 
and it is believed that much will depend upon monetary 
events in Europe, particularly in regard to the antici- 
pated offerings of new securities. Some falling off in 
condition was reported by the Bank of England, but the 
Bank of France gained a considerable amount of cash, 
although loans expanded rather sharply. Daily quota- 
tions follow: 
Sat. Mon. Tues. Wed. 
4.807% 4.81 4.81 4.81 
48530 4.8520 4.8525 
4.8580 4.8575 4.8590 


a94 81 9434 9434 
a5.21% = 205. 21% b5.21% 


? Seve... 
4. 8525 
4.8595 


94%4 94% 

a a5.21% 8 ad. 21% 
EDI b Minus 3-64. 
Domestic Exchange 

Rates on New York: Chicago, 5c. premium; Boston, par; New 
Orleans, commercial, 50c. discount; bank, $1 premium; Savannah, 
buying, 3-16c. discount; selling par; Cincinnati, 5c. premium; San 
Irancisco, 30c. premium; Charleston, buying par; selling 1-10c. pre- 
mium; St. Louis, 5c. premium; Minneapolis, 60c. premium; St. 
Paul, 15¢c. premium. 

Silver Bullion 

Total British exports of silver up to December 4, according to 
Pixley & Abell, were £10,561,000 against £11,903,500 in 1912. India 
received £9,606,000 and China £755,000, while last year £10,229,000 
went to India and £1,674,500 to China. Daily closing quotations 
follow : 


Mon. Tues. 
London Prices, pence ... .. 26.62 26.62 
New York Prices, cents... 57.62 57.62 


Foreign Finances 

Less favorable returns were issued by the Bank of England 
this week, the ratio of reserve to liabilities declining from 55.85 
to 55.10 per cent. However, the latter figure compares with only 
42.98 per cent. on the corresponding date of 1912 and, without 
exception, is the highest reported at this season of the year in over 
a decade past. The usual Thursday statement of the leading 
British institution disclosed a loss of £1,199,235 in holdings of gold 
coin and bullion, which more than offset a contraction of £496.000 
in the loan account. A total reserve of something over £25,000,000 
is now available and that is larger by about £3,000,000 than the 
amount held last year. <A gain of 4,592,000 francs in the gold 
supply of the Bank of France was accompanied by an increase of 
nearly 10,500,000 franes in silver, yet bills discounted expanded 
more than 59,000,000 franes. It is gratifying that advices from 
Paris suggest that the forthcoming settlements will be completed 
without strain, while conditions at Berlin also indicate that the 
important year-end financing there will be arranged with com- 
parative ease. At London call money rules from 4% to 4% per 
cent. and open market discounts at 4% per cent.; at Paris the 
private charge has dropped to 314 per cent., whereas at Berlin the 
rate has advanced to 4% per cent. 


New York Bank Statement 


Another favorable statement was issued last Saturday by mem- 
bers of the New York Clearing House Association, thus fulfilling 
Wall Street predictions. The net result of the week’s operations 
was a further inerease in eash of $8,094,000, which far exceeded 
preliminary estimates. Contrary to general expectations, loans 
contracted $10,616,000, and this, combined with the decrease of 
$2,403,000 in deposits, swelled the reserves to $8,335,150. This 
brought the aggregate up to $15,980,300, comparing with $8,074,- 
650 of a year ago. The actual statement compares with earlier 
dates as follows: 


Fri. 
2681 
58 00 


Thurs. 
26:75 
57.87 


Wed. 
26.81 
57.62 


Week’s changes. Dec. 13, 1913. Dee. 14,19 
Loans . $10. 616, 000 . 92, $1,839, 395 5, 
Deposits ’ 2'403,000 77,646, 1,641,089 0 
16; 














46,964 ,0f 
296,526, 











77, 919, 000 82, 581,0 


$395 ,085,000 $379), 107,000 000 
1: 5,930, 300 O74 {650 








1,696,000 
$8,094 ,000 
8,335 150 
Specie Movement 
week: Silver imports, $057 
$250,153 ; exports, a 438 
$10,952,073; exports, $62 
$71,467,705. 





78,017; exports, 
From Jan- 
>< 810,655 ; gold 


At this 
STSY,9S4 5 
uary 1: 
imports, 


port last 
gold imports, 
Silver imports, 
$25,463,780; exports, 





Money Conditions Elsewhere 


the money market. Demand is lim- 
Credits are being scrutinized closely, 


BostTon.—Dulness pervades 
ited and lenders are cautious, 
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as collateral values are declining. It is expected that rates will 
work much lower by the end of January. At present the range 
is wide. Call money is quoted at 5 to 6 per cent., mostly 5% per 
cent. Time money ranges from 514 to 6 per cent., and com- 
mercial paper from 5% to 6 per cent. 

PHILADELPHIA.—The money market indicates a somewhat in- 
creased tendency toward higher rates, and commercial paper has 
become rather tighter during the past week. While the rate re- 
mains nominally at 5% to 6 per cent., the bulk of the business re- 
ported is done at the higher figure, and a disposition appears on 
the part of banks to scrutinize more carefully the character of 
paper offered. Call money is quoted at about 5 per cent. and time 
loans at 5% to 6 per cent. 

BALTIMORE.—No new features have developed in the local money 
market, though it is apparent that loanable funds are becoming 
more plentiful. While some loans are reported at 5% per cent., 
they are exceptions to the 6 per cent. rate generally prevailing. 

CINCINNATI.—Continued evidence of easier conditions in the 
local money market is noted, and while bankers do not feel in- 
clined to lower rates for new business, it is learned that some 
prime time paper, as it matures, is being renewed at 5% per cent. 
Some discounting is also being done at that rate for regular patrons 
who carry exceptionally good accounts. Almost all bankers report 
heavier deposits, mainly from the retail trade, and being somewhat 
in excess of checking, there is every reason for believing that loan- 
able funds will soon be more plentiful. 

CuicaGo.—While distinctly easicr in tone, money remains quoted 
at 5% to 6 per cent. Preparations indicate that the early January 
financial needs are well provided for and little discounting is prob- 
able during the remaining days this year. Most of the business 
done over the counter is at 5% per cent. Collateral Joans bring 
the maximum quotation, but there is only a light demand in that 
branch and in realty and building loans. Choice commercial paper 
is in very limited offering and the compctition among buyers is 
keen, rates being reported at 5 and 5% per cent. for exceptional 
names. Some country correspondents have reduced their balances 
here, but aggregate deposits exhibit an inerease and notable ac- 
cumulation is looked for next month. The grain movement was 
heavier this week, but had little effect on currency requirements, 
the interior banks being in position to handle the necessary financ- 
ing. ond dealings disclose increasing activity, the better supply 
of new offerings creating more interest among investors, and the 
January deliveries are expected to be of large volume. -Sales of 
local securities were less than one-half the aggregate of a year ago. 

MINNEAPOLIS.—The situation is unchanged. Deposits have made 
a new high record and normal year-end conditions prevail. Loan- 
ing rates are 51% to 6 per cent. 





Gold Mining in South Dakota 


Gold mining in the Black Llills of 
cipal mining industry of South Dakota, the gold produced repre 
senting more than 90 per cent. of the total mineral production of 
the State. In the production of gold South Dakota ranks fifth 
among all the States, according to the United States Geological 
Survey. In 1911 the production of gold, most of which came 
from the Homestake mine in the Black Hills region. amounted 
to 359,904 fine ounces, valued at 8$7,439.ST74. In 1912 the pro- 
duction amounted to 381,745 fine ounces, valued at S7.891.370. 
The total value of the mineral products of South Dakota was §&8,- 
047,259 in 1911 and $8,436,240 in 1912. The other 
ucts of the State are clay wares, gems, gypsum, lead, lime, lithium, 
mica, mineral waters, natural gas, sand and gravel, sand-lime brick, 
silver and stone, the combined value of which in 1912 was $544,870. 





Lawrence County is the prin- 


mineral prod- 


ITEMS OF GENERAL INTEREST 


The output of the Rand gold mines during November amounted 
to 693,000 fine ounces. 

The Pennsylvania Railroad has asked for bids to be submitted 
by January 14 for a double track steel truss bridge across the 
Delaware River about a half mile south of Trenton. The estimated 
cost is about $2,000,000. ; 

Germany’s crops for 1913 were generally the largest in 10 years 
and the quality better. Combined wheat and rye crops are officially 
reported as 621,120,000 bushels, compared with 587,296,000 in 
1912. The potato crop of 54,131,000 tons was 8 per cent. larger 
than last year and 60 per cent. larger than in 1911. 





The value of the crops raised in Iowa during 1913 is far in 
excess of any other year in the history of the State, according to 
the annual report issued by Dr. George M. Chappel, section director 
of the Local Weather Bureau. The estimated value of all crops is 
$429,448,437. While the total yield of corn was only 329,343,000 
bushels, or 92,025,000 bushels less than 1912, the output is worth 
$42,612,756 more, due to the prevailing high prices. 

More than 2,000,000,000 board feet of timber, with a value of 
$4,500,000 on the stump, was sold by the forest service last year, 
according to the annual report of Henry S. Graves, forester. his 
is an increase of 167 per cent. over the sales of the preceding year. 
The timber sold was largely for future cutting under contracts that 
will run for a number of years. The actual cut was a little less 
than 500,000,000 board feet, an increase of 15 per cent. over 1912. 
Larger sales are in prospect. 


BANK EXCHANGES AGAIN DECREASE 


A Sharp Falling Off From Last Year, but a 
Nominal Gain Over 1911 


Bank clearings at the principal cities in the United 
States again make an indifferent comparison with a year 
ago, although showing a slight improvement over 1911, the 
total for this week amounting to $2,939,717,745, a decrease 
of 9.3 per cent. as compared with the $3.2 42,181,291 of 
the same week last year, but a gain of 0.5 per cent. as con- 
trasted with the corresponding week two years ago, when 
$2,923,410,348 was reported. Exchanges at New York 
continue much smaller than in 1912, the falling off as 
compared with the week in that year being 12.5 per cent., 
but a contraction of 1.5 per cent. makes a fairly satisfac- 
tory comparison with 1911. Cities outside the leading 
center report a decrease of 3.3 per cent. and a gain of 
4.3 per cent., respectively, as contrasted with the two pre- 
ceding years. Cleveland, Chicago, Kansas City and Louis- 
ville show improvement over both years, indicating the 
prevalence of well-maintained activity at those important 
points. Bank clearings at all other cities are smaller than 
last year, but with the exception of Boston, where there 
is considerable contraction, every center reports more or 
less increase over 1911. Figures for the week and average 
daily bank exchanges for the year to date are given below 
for three years: 

we ek, Week, Per 
Dec. is, 1913. Dec. 19, 1912, Cent. 


$162 221, 180 
106.098 390 


$181. 204 751 
165 > 64H: O3 9 
35,~%61 180 
50 054 120 
27 926,200 
?1,739,082 
293,115 214 
2h 452.196 
87,265,968 
53,691,446 

1: 6,011 G00 
25.357,.778 
D1, 10%, SH4 
$1,033,180,348 
1, 890,230,146 
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$508,242,000 
516,697,000 
511,086,000 
441,659,000 
476,612,000 
518,196,000 


$550,525 ,000 
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HR MP.—VPronounced 
local market for hemp, 


quictness is still a leading feature in the 
manufacturers showing no interest and buy- 
ing very sparingly. Advices from Manila indicate dullness in that 
market, but quotations are fairly steady at 714¢. for fair current, 
with shippers not pressing sales, as they that demand will 
quickly expand should any improvement appear in the cordage 
trade. Receipts at Manila since January 1 are 912,000) bales, 
as against 1,527,000 for the same period last year. Shipments to 
the United States amount to 367,000 bales and compare with 51, 
OOO last vear. The net stocks at Manila are given as 205,000 bales, 
as contrasted with 191,000 in 1912. Sisal continues quict, with 
prices fairly steady at 5% c. to 5°¢e¢., but there is practically noth- 
ing doing in istle and quotations are nominal. There has been 
somewhat more inquiry for jute, but actual business effected was 
sinall, as buyers gencrally are holding out for 
firsts are quoted at Se., and little change 
the holidays. 


7 4 e 
believe 


coneessions. Good 


is looked for until after 


This Week 


Commercial failures this week in the United States number 
against 420 last week, 5091 the preceding week and 355 the corre- 
sponding week last year. Failures in Canada, this week are 55 
against 46 the previous week and 47 the corresponding week last 
vear. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last vear, with the total 
for each and the number where the liabilities are S5,000 
or more : 


Failures 


416 


section 





Dec. 18, 1913. || Dec. 11,1915. Nov. 19, 1912. 


Dec. 4, 1913. 


Section. 





Over 


Over 5,000} Total 


| Over |: 
$5,000 Total. Total. $5,000 Total. 
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SHARP DECLINE IN COTTON 


Sentiment Generally Bearish and Liquidation a 
Feature—Consumption Decreases 


There was a practically uninterrupted decline in cotton 
prices on the opening day this week and thereafter the 
undertone of the market continued depressed. Spasmodic 
recoveries, it is true, occurred from time to time, yet the 
sentiment was generally bearish and quotations lost con- 
siderable ground. As a matter of fact, the spring de- 
liveries dropped close to 12%ec., while spots at New York 
fell below 13c. for the first occasion since late last August. 
Liquidation was a feature in the early dealings and it was 
significant that most traders contended that conditions did 
not warrant anything more than temporary rallies. Im- 
petus to the downward movement of values was supplied 
by the falling off in spot sales at Liverpool, while reports 
from Manchester were of a somewhat discouraging na- 
ture. Early advices from that center indicated that yarns 
were dull and irregular, and bids for cloths scarce. More- 
over, the Census statement on supply and distribution dur- 
ing’ Newaubine showed that the consumption in that month 
amounted to only 482,594 bales, as against 542,000 bales 
in the preceding month. These figures alone prompted a 
good deal of selling, southern pressure, and particularly 
from Memphis, being a feature. Considerable cotton was 
called by spinners on the initial decline and Tuesday’s 
Liverpool cables were a little better than expected, these 
factors combining’ to check the recession in prices. When 
the market started to recover more was heard of the bull- 
ish factors in the situation, including the renewal of liberal 
spot sales at Liverpool, the reports that the southern 
spot markets were not following the decline in futures and 
intimations that only a small amount of cotton remains to 
come forward. However, these influences did not produce 
a lasting effect; on the. contrary, the improvement was 
short-lived and toward the middle of the week the losses 
became pronounced. Explanation of the resumption of the 
decline was found partly in a private prediction that this 
year’s crop will perhaps exceed 15,000,000 bales. Also, an 
estimate that 12,796,000 bales had been ginned up to De- 
ecember 13, against 12,439,000 bales up to the same date 
last year, according to the Census Bureau, was anything 
but pleasing to the bulls. It was noticeable that specu- 
lative trading enlarged materiaily while the market was 
declining, the dealings making a striking contrast with 
those of last week, when business was held in check await- 
ing the annual Government crop estimate. 


SPOT COTTON PRICES. 


M on. Tues. Wed. 
12.00 12.90 


13 00 13.00 


Middling uplands. 
New York, cents 
New Orleans, cents ) 
Savannah, cents 12.69 12.69 
Liverpool, pence 7.17 7.13 
DAILY CLOSINGS OF COTTON FUTURES IN NEW YORK. 
Mon. Wed. 720 — ye 
12. 38 
12.59 
12.60 


American cotton 


Thurs, 
12 —— 


Tues. 
2.59 


1‘ 
is 
= Bb 
12.55 


Latest annoy: of supply and movement of 
compare with earlier dates as follows: 
Abroad and 

Afloat. 
2,362,251 
2,882,481 
1 ‘979, 728 
2087 687 


Week's 
Total. Increase. 
4,348, 703 } 
4, "992 ,. S41 
4,481 919 
4,062 478 268 "419 
December 12, according 
8,097,635 bales 
Jjast year and 
port receipts were 
ago and 441,565 
the crop year to 


1,974,791 
From the opening of the crop year to 
to statistics compiled by the Financial Chronicle, 
came into sight against 8,219,561 
8.254.909 bales two years ago. This week 
327.751 bales against 364,772 bales a year 
rei in 1911. Takings by northern spinners for 
December 12 were 1,145,456 bales compared with 1,087,514 bales 
last vear. Last week’s exports to Great Britain and the Conti- 
nent were 315,638 bales against 438,605 the same week in 1912, 
while for the crop year 4,465,433 bales compare with 4,649,878 
in the previous season, 


of eotton bales 


According to figures given out by the Commission of Agriculture, 
Commerce and Industries, capital invested in the textile industry 
in North Carolina is SSS.G74.738, an inerease of nearly $5,000,000 
over last year. The value of the annual product from mills is $84,- 
490,674, an increase of nearly $11,000,000 over 1912. 


STOCKS MOVE IRREGULARLY 


Periods of Strength and I Depression Alternate 
on a Moderate Volume of Business 


The stock market was irregular this week, with oc- 
casional periods of heaviness and recovery. Special sell- 
ing pressure was exerted against certain issues, partic- 
ularly at the beginning of the week, when American Tele- 
phone & Telegraph declined materially under heavy offer- 
ings. The weakness of this issue was ascribed to the talk 
of Government ownership and fears were also expressed 
of a possible reduction in the dividend rate. The latter 
proved to have no foundation in fact and with the declar- 
ation of the regular quarterly payment, which was accom- 
panied by a reassuring statement from President Vail, 
the stock enjoyed a good recovery, from which it eased off 
later, following the publication of Postmaster General 
Burleson’s annual report, in which he urged Government 
ownership of the telegraph and telephone lines. This re- 
action, however, was more than offset by the subsequent 
rally. Western Union’s early decline was in sympathy 
with American Telephone & Telegraph and was also a 
sharer in the later recovery. Canadian Pacific’s sharp fall 
was also a feature of the early trading, and later on there 
was a resumption of the weakness in this issue, which was 
generally attributed to foreign selling influence by the 
weakness in the markets abroad, particularly at Paris. 
New York, New Haven & Hartford was firmer in tone and 
the demand for this issue showed a material improvement, 
which was ascribed in some degree to the covering of short 
contracts. Reading, Union Pacific, United States Steel 
and Amalgamated Copper were dealt in to the greatest 
extent, and while the last named suffered from the adverse 
influence of foreign selling, the three securities first men- 
tioned were notable for their firm undertone even in the 
weakest periods. Illinois Central and Chicago, Milwaukee 
& St. Paul were features of the trading and there were 
also noteworthy dealings in Erie, New York Central, Le- 
high Valley, Northern Pacific, Pennsylvania, Southern 
Pacific and American Can. The Wabash issues were ad- 
versely affected by special developments in connection with 
that property. American Express declined to a new low 
point. American Tobacco was notable for a sharp rise 
and a brisk advance in General Chemical also attracted 
attention. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 
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2, 1,6 ‘500 
351 478 546. ‘400 1 ‘014, ( 
1,440,573 2,954,552 $9,710,500 $8,767,500 
The daily average closing prices for sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. —_ 

Railway 10141 84.32 84.09 384.16 84.32 
Industrial 79.00 72.23 7220 7247 72.21 72. 73:03 
Gas and Feaction. 11233 110.15 109.83 110.15 110.15 110.22 11064 

2ATELROAD AND MISCELLANEOUS BONDS.—Interest in rail- 
road and miscellaneous bonds centered chiefly in the convertible 
issues, although a wide variety of mortgages were dealt in. The 
market whole was heavy and a number of issues sold at 
new low points for the year. The overshadowing feature was the 
activity of American Telephone & Telegraph convertible 4144s, which 
were affected by the same factors potent in the movement in the 
company’s shares. The New York, New Haven & Hartford con- 
vertible 6s were also dealt in largely, and while at one time they 
were at a new low price their general tendency was toward a 
firmer tone. The Rock Island issues were particularly heavy, with 
the collateral 4s bearing the brunt of the selling. United States 
Steel 5s, New York Railways adjustment 5s, Wabash refunding 4s, 
Baltimore & Ohio convertible 4%4s, and Chicago, Burlington & 
Quiney joint 4s were also conspicuous in the trading. 

GOVERNMENT AND STATE BONDS.—tThe sales of Government 
bonds on the New York Stock Exchange included, among United 
States issues, 3s and 4s. coupton, at 102% and 111, respectively, 
and, among foreign issues, Argentine 5s at 9644, Chinese Railway 
5s at 88%, City of Tokio 5s at 865¢ to 861%, Japanese 414s at 
S814, second series, at 87% to S87. Republic of Cuba 5s at 
100, and United States of Mexico 5s at 88. In State securities, 
New York Canal 4s of 1961 and 1962 sold at 99144 and 98%, re- 
spectively, and Virginia deferred 6s, Brown Bros. & Co. certificates, 
sold at 52 to 524. 
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NEW YORK STOCK EXCHANGE STOCKS Year 1913. 
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STOCKS tt Year 1913. ACTIVE BONDS ttYear 1913. 
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EASIER TENDENCY IN GRAIN 





Trading in Cereals Generally Dull—Domestic 
Winter Wheat Outlook Highly Favorable 





With the establishment of a lower level of prices in 
the grain markets this week, trading was generally dull. 
Not even the Government report, which showed a marked 
increase in wheat, stimulated much activity. Some strength 
was derived from unfavorable foreign crop reports, but 
this proved to be only temporary. Reports from abroad 
were extremely pessimistic, and showed, in part, ad- 
verse Argentina harvesting returns and less favorable 
Russian and Australia crop conditions. The official figures 
of the Russian wheat crop showed that a miscalculation 
had previously been made, the total being considerably be- 
low the official estimate formerly submitted. World’s 
wheat shipments were somewhat lighter than was antic- 
ipated, though the percentage to the United Kingdom 
showed an increase. The visible supply figures showed a 
depletion and were the cause of some short covering. A 
total decrease of 1,997,000 bushels was noted, bringing the 
United States stocks down to 60,942,000 bushels, contrast- 
ing with 61,397,000 bushels a year ago. Some comment 
has been aroused by the fact that of the primary receipts 
of 130,000,000 bushels since September 1, only 16,463,000 
bushels have lodged in the visible supply. During the 
corresponding period of last year there was an increase 
in the visible stocks of 41,812,000 bushels. A decrease 
was also noted in interior receipts and interior shipments 
last week, though the seaboard export figures showed a 
net gain. Owing to the lack of demand for flour, the ac- 
cumulation is growing. Prices have receded only slightly 
from the previous quotations and there is, in consequence, 
very little business passing. Notwithstanding this fact, 
the receipts have been somewhat heavy. Production at 
Minneapolis, Milwaukee and Duluth during the week 
aggregated 382,735 barrels, comparing with 323,095 bar- 
rels for the preceding week and 403,260 barrels for the 
corresponding week of last year, according to the North- 
western Miller. Trading in corn was not active, but prices 
declined rather sharply late in the week. Western re- 
ceipts showed a slight gain, as did interior shipments, 
though a decrease was noted in seaboard exports. The 
oats market was also depressed, moving largely in sym- 
pathy with corn. 


Daily closing of wheat futures in New York: 
Tues. 
Dec. delivery 
May ‘6 
July “eé 
Daily closings 
Dec. delivery 
May “* 2 
88%, 
of corn futures in Chicago: 
Mon. Tues. Wed. 
691g 70% 
695, 708 
69 69 


of oats futures in Chicago: 


July s 
Daily closings 


Dec. delivery 
May ‘6 
July = 
Daily closings 


Tues. Thurs. 
39" 4 3$ 

4214 4l% 

41 


Dec. delivery 
May 04 ‘ 
July - 1 41 41% 


421, 
41% 

The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1912. The total for 
four weeks is also given, with comparative figures for a year ago. 
teceipts of grain at western cities since July 1 for the last six 
years are appended, with similar figures of exports: 


—_ 


——— Corn —— 
Western ay 
+ ; 


9,000 
000 

: ) 
) 
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Flour. 
Atlantic 
E ts. 














3,00 
j 944 ,006 
40,000 1.563,00¢ 
166,000 9,107,000 
235,000 6,073 ,000 
736,000 21,805,000 2, 
749,995 17,263,651 469,463 
The total western receipts of wae pe for the crop year to date 
are 198,171,000 bushels against 2 O07 a year ago, 155,699,- 
309 In 1911, 154.133,311 in 1910. 164,064,3 2 in 1909 and 166,- 
W96.746 in 1908S. Total exports of wheat, flour included, from all 
United States ports for the crop year to date are 103,417,515 

















5, ~ 5,481,000 000 

- last year.. of '822,000 
Four weeks 72,000 
- “last yr 37 ‘976, 382 


3,972,000 
2,724,000 
12 ,614,000 
12,301,287 





bushels compared with 


37,657,261 in 1910, 56,914,458 


1909 


76,413,300 last year, 
in 


02,215,399 in 
and 87,955,242 


1911, 


in 1908. 


Atlantic exports this week were 4,719,000 bushels against 4,560,- 


900 last week and 1,479,700 a 


year 


ago, 


Pacifie 


exports 


were 


721,286 bushels against 489,183 last week and 191,619 last year. 
Total western receipts of corn since July 1 are 87,074,000 bush- 


els against 
in 1910, 


76,191,773 a 
60,454,641 in 


year 
1909 


bushels compared with 1,569,812 


206,760 in 1910, 7,662,516 in 


ago, 


last year, 


1909 and 7.! 


79,774,125 in 
and 62,324,939 
lantic Coast exports of corn for the crop year to date are 
8,157,647 
MOGI5 


1911, 


in 1908, 


in 


SS 
Total 


in 
LOON. 


Y4AT,578 
At- 
1,186,000 
1911, 


— 
‘,- 


In the following table is given Broomhall’s statement of world’s 
wheat and corn exports last week, with comparisons for earlier 


periods : 
WHEAT—From Last w 














176, 000 
11,008 ,000 











To 
United Kingdom 
France .... 
Belgium 
Greece 
Holland 
Ferman 
Scandinavia 
tal 


4 ae ,000 
5,000 

] Bits (000 
90 
0 
0 
)O 
U0 
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italy . 
Portugal 
Spain 





pa 
Austria-Hungary Nil 
Various. 1,688 ,000 
11,008,000 








Total 





000 bushels last year. 
the past week, 5,208,000 


COoRN—From 
North America 
Russia 
Danube 
Argentina 


Total 


Last week. 
Nil 
281,000 
476 000 
2,9: 50, 000 


3,707,000 
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United ym 
Continent 


Total 


1,557,000 
2,150, 000 


3,707,000 








reek. 


bushels 
week and 5,208,000 bushels last y 


Previous week. 


5,680,000 
3 080,000 
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56,000 
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32 
2 
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224,000 





12,152,000 


3,568,000 
436,000 
1 792,000 


176, 


000 


1,200 000 
688 000 
8 


i )O00 


1,424'000 

Nil 
teas 1 
1,984 000 
12 12,152,000 
The quantity of breadstuffs shipped for 


against 
car. 


orders included in 
above 480,000 bushels against 816,000 bushels last week and 1.2 


Previous week. 
Nil 


247,000 
927,000 
_2,186,000 
"3,360,000 


1,072,000 
2,288,000 


3,360,000 


Floating quantities of wheat and flour: 
Last week. 


This week. 
13,952,000 


United Kingdom........ 
Conti t 13,864,000 





13,721,000 
15,656,000 


Last year. 
16,656,000 
14,608, "000 





Total 27,816,000 


Floating quantities of corn: 
This week. 


4,633,000 
5,763,000 





United Kingdom 
Continent 





29,377,000 


Last week. 
5,338,000 
5,789,000 





31,264,000 


Last year. 
8,934,000 
17,340,000 





10,396,000 
* Increase. 
Last year wheat decreased 
2,218,000 bushels. 


11,127,000 





28,274,000 


3.252,000 bushels and corn 


The Chicago Market 
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been notably enlarged. 
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make a closer 
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the corn outgo is almost one-half less than in 1912. 


shipments 
is fair 


incre: 


hauling 
of 


swe 


bushels 


from the 
at this time 


of 
wheat 
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4,795,000 





Decrease 
*231,000 
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Negotiations for 


price concessions, 
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Aggregate 
8,570,000 bushels, 


and the inquiries fail to disclose a 
January. 
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good basis 
Operations 
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report shrinkage in new business and difficulty 
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in obtaining direec- 
grinding requirements show 
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closing 
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Millers 
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short of 


future deliveries are 
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movements of 
are 


and reports from 
accumulation 
export 
receipts were 1,000 barrels more 
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un- 
year 


stocks 


is 


1,805,000 


bushels more than last week and 1,585,000 bushels less than last 
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year. Receipts, 4,250,000 bushels, were 203,000 bushels above last 
week and 1,910,000 bushels under a year ago. Aggregate ship- 
ments, 4,320,000 bushels, exhibit gains of 1,600,000 bushels over 
last week and 525,000 bushels over last year. Comparison of re- 
ceipts and shipments indicates excess shipments 70,000 bushels. 
Stocks in all positions here decreased 1,997,000 ‘bushels, the total 
being 20,373,000 bushels, an increase of 8,296,000 bushels over 
1912. ‘Contract stocks decreased in wheat 583,401 bushels and 
oats 1,695,411 bushels, and increased in corn 100,509 bushels. De- 
tailed stocks this and previous weeks follow: 
Wheat—bushels. This — Previous week. 
0. 1 hard *eeeeeeveet 43 952 
2 258. 300 2,798, S898 
; 998 
146,747 
60, 233 > 
BYS,SY5 
1,070 


Year ago. 
26,191 
1,285, 6: 29 


hard spring... 
velvet chaff... 


Totals.. 4,950,793 
Corn, contract...... 235,75 135,230 
Oats, contract 4, 389, 990 6,085,401 

Stecks in all positions in decreased in wheat 
bushels, corn 27,000 bushels and oats 1,546,000 bushels, 
creased in rye 31,000 bushels and barley 145,000 bushels. 
stocks this and previous weeks follow : 

Stocks—bushels. 
Wheat. *enreoenteeeeeseeee?s¢ 
Corn. *ener@ee#kieee#e#ee#e#e#e¢ 645,000 
Oats. “ese #wo#e#eee#ee#re#ee#ee#e# 11,289,000 


tye a 441,000 
254,000 


"4142 528 











140,509 
194,291 
600,000 
and in- 
Detailed 


store 


Previous week. 
8,546,000 
670, 000 
12,835,000 
410,000 
111,000 


20,575,000 22,570,000 12,077,000 

Total movement of grain at this elit 8,570,000 bushels, com- 

pares with 6,767,000 bushels last week and 9,955,000 bushels last 

year. Compared with 1912, receipts decreased 31 per cent. and 

shipments increased 13.8 per cent. Detailed movements this and 
previous weeks follow: 


This week. 
7,746,000 


Year ago. 
8,848,000 
869,000 
2,002,000 
124,000 
254,000 











This week. 
435.000 
Bea 127000 
1,504,000 
41,000 
DDS8,000 


Previous week. Year ago. 
5TS8,000 311,000 
1,057,000 2,175,000 
1,877,000 1,875,000 
28,000 44,000 
5OT,000 1,755,000 


_Receipts—bushels. 
t 











Totals... 
Shipments—bushels. 


4,250,000 4,047,000 


Previous week. 
670,000 364,000 
375,000 1,195,000 
535,000 2,073,000 

29,000 18,000 
111,000 145,000 


3,499,000 
162,000 barrels, against 157,000 barrels last 
161,000 barrels last year; shipments were 115,000. bar- 
S4.000 barrels last week and 106.000 barrels in 1912. 
The visible supply statement of grain in the United States, east of 
the Rocky Mountains, exhibits decreases in wheat 1,946,000 bushels 
and oats 1,680,000 bushels, and increases in corn $22,000 bushels, 
rye, 41,000 bushels and barley 748,000 bushels. The principal port 
decreases in wheat were: On lakes, 8,876,000 bushels ; Buffalo, in 
663,000 busheis ; Chicago, GOO,000 bushels: St. Louis, 167,000 
and Kansas City, 144.000 bushels. Similar wheat in- 
were: Buffalo, 6,448,000 bushels: Duluth, 1,263,000 
Minneapolis, 407,000 bushels; New Orleans, $10,000 
and New York, 281,000 bushels. Detailed United States 
stocks this and previous weeks follow : 


~~ Sallie 


6,160,000 


This week. Year ago. 
931,000 
618,000 

2 586,000 3, 
51.000 
134,000 











Totals 4,520,000 2 720,000 
klour 
week and 
rels, against 


receipts were 


store, 
bushels, 
creases 

bushels ; 
bushels, 


This week. 
GO0,993,000 
2,674,000 
27,222,000 
325000 
»,.974,000 


Previous week. Year ago. 
62,959,000 GL. S9S8,000 
2,502,000 2 443,000 
28,902,000 9,205,000 
2,284,000 1,871,000 
»,226,000 5,611,000 


The Canadian visible supply statement of grain, reported by the 
Winnipeg Exchange, exhibits increase in wheat 1,639,000 bushels 
and decreases in oats 116,000 bushels and barley 240,000 bushels. 
Detailed Canadian stocks this and previous weeks follow: 

This week. 
eeteséeeecoves Stetaeee 


9.211.000 
3,122,000 


Pv ccccesonunes 


Stocks—bushels. 


Previous week. Year ago. 
Wheat. 


15,740,000 12,564,000 
9.327.000 6,458,000 
3362) 000 1,797,000 

Provisions continued in limited general request and, on increased 
offerings, average values made a further slight decline. Stocks of 
hog product in store increased on liberal supply of the raw ma- 
terial. Ageregate receipts of cattle, hogs and sheep, 479,940 head, 
are the largest this vear and compare with 388,000 last week and 

416,497 head in 1912. Choice beeves were searcer than at this 

time last year, but the arrivals are notably large of porkers and 

muttons. Vrices of live meats have also declined. 


Barley ape ovees 





Minneapolis Flour Output 

operating on about 75 per cent. ca- 
pacity, with tendency toward shutting down for the holidays. The 
general situation is regarded as satisfactory by the millers, re- 
serve stocks being low the country over. Shipping directions on 
old orders have been coming in slowly, indicating that stocks on 
hand were drawn on liberally. Cereals and feed are dull 
but firm. 


MINNEAPOLIS.——Mills are 


being 


United States Crop Report 





The final estimates of the Crop Reporting Board of the Bureau of 
Statistics (Agricultural Forecasts) of the acreage, production and 
value (based on prices paid to farmers on December 1) of important 
farm crops of the United States in 1913, 1912 and 1911, based on 
the reports of the correspondents and agents of the Bureau, are 
as follows: 
CROPS ACREAGE PRODUCTION @ 
Per Acre Total 
Acres. Bushels. Bushels. 
- 105,820,000 25.1 2,446,988,000 
1912. ..107,083,000 29.2 3,124,746,000 
1911. ..105,825,000 25.9 2,531,488,000 
Winter wheat: 
1915... 31,699,000 * 16.5 
1912... 26, 571,000 15.1 
1911... 29,162,000 14. ! 
Spring w heat : 
1913... 18,485,000 13. 
1912.. 19,245,000 17.4 
1911. 20,581,000 9. 
All wheat : 
913 50,184,000 
1912.: , 45, 814,000 
1913... 49,543,000 


38,399,000 
.. 37,917,000 
. 37,765,000 


FARM VALUE, DEC. I. 

Per Bu. Total. 

Cents. Dollars. 
69.1 1 692,092,000 
48.7 1,520, ra 54,000 
61.8 L565 »,258,000 


Corn: 
1913.. 


923,561,000 
399,919,000 
430,656,000 


82.9 
80.9 


3,995,000 
79. 151, 000 
239,819,000 


330.348.0000 
190,682,000 


176,127,000 
31, 708.000 
163 912,000 


° 
~ 
. 


Lb. >, 30,000 .$ 610, 122.000 
hey 267.000 >. nD, 280.000 
21,558,000 87. 543,063,000 


fem md fh 


bo Ol 
te 


~ 
a 
. 


GS.000 
5: 97.000 
2ZOS,000 


9425.7 96.000 
418, ? 469.000 
922. 665 000 


Pon UE 
~ ww ie 
. 


oN 
“1, PRIS 


7.499.000 
7.530,000° 
7627. 000 


»,t>1,.000 
2 957.000 
182,000 


24.000 
240,000 


178, 189, 000 
23,8 
(), 


16 


~ 
— ¢ 
a 2 
-~ 
ae 


2? DDT7.000 

| ae< ~,11%, 000 

i.) = 2,127,000 

Luckwheat 

1913 S05,000 

1912. oom 000 
911. 


33.000 
I laxse ed: 
1913 


~~? 
. . 
. Ft lo 


664,000 ‘ >,656,000 
119,000 §3.: 2° "557. 000 


. ~ a 
. 
. 


41,581,000 yt tye 
3, 
ded 


* 


le 


13,833,000 5.2 445,000 
19,249,000 6. 12,720,000 
17,549,000 2 12,735,000 


2 oe oo 
uo | 
= — 


1 mboml 
a 


y aay 


2,291,000 
2/851,000 
2.757.000 


17.853.000 ‘1. 21.399.000 
2S8.073.000 S1.1: 52.202.000 
19,370,000 $1.8: 35.272,.000 


= 
—- 
° . 


1912.: ‘ 
1933... 


25,744,000 99 090, 000 
25,054,000 3.5 a3" 23 O00 
22,954,000 13°274'000 
“Y "oti toes 

191s... 3,668,000 90.4 33 
1912... 53,711,000 113.4 
:;  ) oe | ‘619, 000 80.9 

Sw eet “xs 
1915 25,000 94.; 59,057 000 
58 >,000 95.: 479,000 
605,000 90. 54,5 


Ilay : 
1913... 48,954,000 D1. 
1912... 49,530,000 D1. 
1911... 48,240,000 b1.1- 
Tobacco : 
OLS. °16.100 
): + ie 225.800 
1911. 1,012,800 
og sttnj 


1912... 
(> 


7, 000 8. 27 903.000 
490°647° 000 HO. 212. 550.000 
292,737,000 33,778,000 


42,884,000 
, 40,264,000 
38,000 DD 41,202,000 


b64.116.000 
b72Z.691,000 
b54.916,000 


T97T.0T7T.000 
S$56.695.000 
784,926,000 


dATSA4.: 
dTS5. 
ASO3.7 


A953. T34,000 
AVG SHAD OOO 
AVOS.109,000 
d181.9 f 


4190.9 f 
207.7 f 


122.481.000 
104.063.0000 
S5.210.000 


15,677,000 
13,705,000 
15,695,000 


797.841.0000 
TSO0,224.000 
660,566,000 


610.11 Dd.! 34.420.000 
b9.41 7,224,000 : 30,406,000 
D10.68 b5.062,000 : !7 843.000 


36, O45 >, "000 
beets : 
ATT.O000 
555.000 
, 474,000 
tal, above crops: 
. 299,455,000 ee ..--. 4,940,301,000 
1912... .294.764,000 some arene 4,797,545, 000 
1911. ..297,167,000 re .-.-- 4,089,529,000 


834.000 


(2.000 Ibs.) : (@) 
500 pounds, 


per ton; (d) 
gross weight, ex- 


(a) Bushels of weight; (b) tons _ 
pounds; (e) per pound; (f) bales of 
cluding linters. ; ; 

Details by States will be published in the December 
Agricultural Outlook. 


issue of the 





A Census report issued recently shows cotton consumed during 
November 482,594 running bales in 1913, compared with 475,511 
bales in 1912. Cotton in manufacturing establishments on Novem- 
ber 30, 1,471,690 bales in 1913 and 1,541,012 in 1912, and in inde- 
pendent warehouses, 3,284,807 bales in 1913 and 3,370,715 in 1912. 
Imports, 8,083 equivalent 500-pound bales in 1915, and 9,452 in 
1912; exports, 1,501,124 running bales in 1915, and 1,754,687 in 
1912. Cotton spindles active during November, 50,947,751 in 1915, 
and 30,072,579 in 1912. 


December Crop Report 


The Crop Reporting Board of the Bureau of Statistics (Agri- 
cultural Forecasts) of the United States Department of Agriculture 
estimates, gives the reports of correspondents and agents of the 
Bureau, as follows: 

Winter Wheat.—Area sown this fall is 8.6 per cent. more than 
the revised estimated area sown in fall of 1912, equivalent to an 
increase of 2,888,000 acres, the indicated total area being 56,- 
506,000 acres. Condition on December 1, was 97.2 against 95.2 
and 86.6 on December 1, 1912 and 1911, respectively, and a ten- 
year average of 89.2. 

Rye.—Area sown this fall is 1.1 per cent. less than the revised 
estimated area sown in fall of 1912, equivalent to a decrease of 
29,000 acres, the indicated total area being 2,702,000 acres. Con- 
dition on December 1 was 95.5 against 95.5 and 95.5 on December 
1, 1912 and 1911, respectively, and a ten-year average of 92.7. 
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STEEL CONDITIONS SOMEWHAT BETTER 


Price Decline More Stubbornly Resisted—An 
Important Rail Contract Placed 








One of the significant features of the iron and steel 
situation is the fact that the leading mills are resisting 
more strongly the tendency toward lower quotations. 
Sentiment appears to be opposed to contracting through 


the first half of next year at current prices, and advices 


from Pittsburgh suggest that buyers are somewhat sur- 
prised at the comparative strength of the market. Not 
much purchasing is expected during the remainder of this 
month, particularly in view of the approaching holidays, 
but better conditions are anticipated after the turn of the 
year. Just how much improvement is likely to occur is 
problematical, a good deal naturally depending upon de- 
velopments in the general business situation. It is esti- 
mated that the steel output is now down to about a 50 
per cent. basis, but there is reason for encouragement in 
the fact that the railroads are beginning to cover their 
requirements more freely. For example, one system has 
ordered 125,000 tons of rails, while there are indications 
that about 20,000 cars will be purchased in the near fu- 
ture. Some buying of bars and plates by car works is re- 
ported, and activity is still apparent at eastern shipyards, 
which are stated to have inquiries for six new vessels. 
Conditions in the markets for pig iron attract more atten- 
tion, as two interests have recently taken sufficiently large 
amounts to impart a semblance of real activity to the 
situation. The Jron Age reports that on some sales to 
steel foundries, southern basic iron went down close to $10, 
Birmingham, while southern No. 2 foundry iron has fallen 
to $10.50. Reports from abroad are of a somewhat more 
cheerful tenor, with advices indicating that German bar 
mills are sold for three to four months ahead. Curtail- 
ment of production continues in the coke region, the out- 
put declining an additional 14,000 tons last week, accord- 
ing to the Connellsville Courier, while shipments fell off 
slightly more than that amount. Existing conditions con- 
trast sharply with those of a year ago, when some of the 
steel mills even worked on Christmas Day because of the 
rush of work on hand. 


Pittsburgh and Other Markets 


Pirrspurcu.—tThere is but slight improvement, if any, in the 





current demand for finished products and the situation as to pig 


iron is favorable only to the extent that inquiries are more hu- 
merous and some little activity in basic iron is noted. Foundry 
iron is quict and transactions in Bessemer involve only small lots. 
Quotations are nominal at $12.75, Valley, for basic, $15, Valley, 
for Bessemer and $13.50 for foundry, No. 2. Production of crude 
steel is about 60 per cent. of capacity, with the bottom probably 
reached at $20, Pittsburgh, for billets, and this price rules only 
for immediate delivery. In practically all departments of finished 
lines an absence of strength is noted, but concessions from the 
reduced quotations are not now available to any great extent, 
except for sheet goods. The $1.90 minimum on black, No. 28, and 
$2.90 on galvanized has been in some instances shaded, and the 
market generally is weak. Fabricating shops are bidding rather 
closely for work, but structural shapes are, as a rule, held at 
$1.25, reports of lower prices not being substantiated. Plates and 
steel bars are available at. $1.20 for desirable orders. Tubular 
goods are in slightly better demand, while the lower prices on wire 
products have accelerated buying to a moderate degree, The scrap 
metal market continues depressed and no improvement is likely in 
the immediate future. Heavy melting steel is quoted at $11.25 
and $11.50, Pittsburgh. There is noted a further recession in coke 
production, the total for the latest weck being computed by the 
Connellsville Courier at 507,790 tons, compared with 321,000 tons 
for the week previous. Shipments also show a decline. Prices re- 
Inain unchanged, prompt furnace nominally, $1.75 and prompt 
foundry, S2.50 and S2.75. 

CmrcAaco.——_While conditions as to supply and demand show no 
material change, the general tone reflects optimism as to the im- 
mediate future, prices showing more steadiness and the accumula- 
tion Oo. prospective orders being large. An encouraging develop- 
ment is noted in the improved contracts for cars and other equip- 
ment involving carly delivery next year. Western roads are still 
holding back on their rail and other track, bridge and terminal 
These figure heavily and as a matter of pressing necessity 
must be provided for soon. The demands are better for moderate 
quantities of furnace output, steel bars and plates. Heavy struc- 


needs, 


tural shapes are quiet. Activity is to be sustained until the 
close of the year at the rolling mills, forges and equipment shops, 
but the holiday period may be extended to permit extensive over- 
hauling and installation in the Calumet district. The car plants 
make large outputs and are well provided with forward work. Mis- 
cellaneous steel shapes continue in good consumption and dealers 
claim little change in the absorption at this time, the weather hav- 
ing been very favorable for steady work in outside construction and 
building. 

PHILADELPHIA.-—A somewhat better tone is noted in the iron 
and steel market, although actual business has not developed much 
improvement. Inquiries, however, are more numerous and the 
market has a somewhat firmer appearance in some lines, though pig 
iron is still rather weak. Mills are running at reduced capacity 
and large buyers are not appearing to any extent. Finished ma- 
terial is fairly active, though prices are somewhat irregular. Orders 
are mostly small, and some uncertainty is felt as to future con- 
ditions. 

CINCINNATI.—<Actual transactions of importance in several dis- 
tricts and more encouraging inquiries from large consumers have 
had a stimulating effect on prices in the iron and steel trade. 
Declining tendencies have been checked and a better feeling gen- 
erally prevails. Nearly all sales in this market, however, have 
been for immediate shipment, probably not more than 10 per cent. 
for deliveries running into next year, and these for the first quar- 
ter only. It is claimed that reports of sales of southern iron at 
less than $11 lack confirmation and there is no indication of 
price recessions in that district. Sales in southern Ohio, how- 
ever, have been in such small volume that no definite quotations 
are eStablished, though there is believed to have been no material 
change during the past week or two. Confidence is expressed that 
a marked change for the better is near at hand. 





Minor Metals 





COPPER.—TYhis market has not maintained its recent activity. 
but European manufacturers continue to place small contracts for 
early delivery next year at prices reported to be between 14% and 
and 14144c. The rumors that a heavy amount of business was trans- 
acted last week, mainly for export, are not generally credited, and 
domestic consumers are still buying in a conservative way. On 
the other hand, the shipments abroad to date make a very favor- 
able showing. Lake copper is extremely quiet and quotations are 
mainly nominal. At London £638 15s. is named for spot electrolytic, 
while futures rule at £68 17s. 6d. 

TIN.—There was a fairly good business in pig tin at the outset 
this week, but subsequently the market turned decidedly dull. (It 
is the opinion that present conditions reflect the heavy purchasing 
early this year, when the prospect of higher prices apparently in- 
duced consumers to overpurchase. Hence, as the demand fell off 
later on a considerable quantity of the metal was left on hand. At. 
New York prices have dropped still further to the basis of 37 \We.. 
while at London £169 is named for spot and £170 10s. for 
futures. 

LEAD AND SPELTER.—tLarge consumers of lead have bought 
more freely and the market consequently presents an improved 
condition. There is no change reported in the New York price, 
which rules at 4¢c., and at St. Louis 3.90¢. is named, although a 
limited amount has sold slightly below that figure. Forward in- 
quiries are reported in considerable volume and premiums are asked 
for ‘the future positions. Spelter is without new feature, condi- 
tions remaining quiet and quotations ruling at 5.15¢., New York, 
and oe., St. Louis. 





The Country’s Freight Cars 





The Interstate Commerce Commission has completed an investi- 
gation into the ownership of freight cars in the United States and 
for the first time has definite figures as to freight equipment of 
American railways. 

There are in the United States 2,300,000 freight cars owned by 
the railroads and 140,000 owned by car companies or other private 
ownerships, these cars being chicfly refrigerating and tank cars. 
Private parties own more refrigerator cars than the railroads, the 
private car lines owning 54,000 and the railroads 49,000. 

There are 43,000 freight cars in the United States used solely for 
the transportation of automobiles. Early in January the Commis- 
sion will take testimony in Chicago in connection with this in- 
vestigation and it will be one of the most chensive ever under- 
taken by the Commission. It will deal with alleged abuses and 
what amounts to rebates in connection with private cars. 


RUBBER. There was no expansion in the demand for crude 
rubber in the local market this week and, while the tone tended to 
firmness, there was no change in prices. Up-river fine was quoted 
at T3c. to 74c. and up-river coarse at 45c.. but these prices were 
largely nominal owing to the lack of business. Most attention was 
given the London auction sales, at which offerings were light and 
there was sufficient competition to maintain prices. First latex 
pale erepe brought 2s. 3d.; fair to fine smoked sheets, 2s. “4d.; 
clean brown crepe, 2s. %d., and unsmoked sheets and biscuits, 2s. 
2% d. The situation in scrap rubber is the same as for some time 
past, trading being on a very limited scale, with offerings light 
and no interest displayed on the part of reclaimers. 
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DRY GOODS QUIET AND STEADY 


Cotton Goods Easing a Little and Men’s Wear 
Revised 





COTTON GOODS.—Influenced by a lower cotton mar- 
ket, there has been some easing in the tone of the cotton 
goods markets. Prices have not declined to any material 
extent, as there are so few goods available for spot de- 
livery and because mills are still well engaged on old 
orders. Hesitancy in placing future orders is marked, the 
exceptions being on a few cloths that have fairly touched 
bottom in price for the next few months. Substantial 
orders have been placed on staple ginghams, tickings and 
some lines of domets for the cutting trade. Denims con- 
tinue in steady demand from the cutters. Duck shows an 
easing and orders for future delivery are very small. 
Drills and sheetings display little price change, but it is 
possible to secure goods for later delivery at concessions 
whenever buyers are ready to make a move. Prints are 
quiet, save in one special line brought out recently and on 
which good orders have been secured. Bleached cottons 
for delivery show very little change and they do not ac- 
cumulate fast enough to trouble agents. Fine and fancy 
cottons are being ordered slowly but steadily, and retailers 
are showing no desire to cancel spring business already 
placed. Importers are finding the same difficulty in secur- 
ing late business that domestic interests complain of. 
Many of the jobbers are taking inventories and this ac- 
counts for a great deal of the present quietness. The 
lower prices on yarns have led some underwear manufac- 
turers to revise their prices. Staple hosiery for the long 


future is being ordered in a very moderate way. 

WOOLENS AND WORSTEDS.—tThe largest line of staple men’s 
wear made in this country was opened for fall this week. Prices 
show an average reduction of at least 12%c. a yard on cloths cost- 
ing over $1.25 a yard. Thibets are down from 5c. to 12%4c. a yard, 
a wide twill cheviot that sold at $1.05 can now be had at 92144e 
and frieze and frieze mixtures are reduced from 5c. to 10c. a yard. 
An all-wool venetian priced at $1.6714 last year is down to $1.40, 
this representing the sharpest individual decline. Other venetians 
are reduced from 1214c. to 15¢c. a yard. Kersey mixtures are down 
10e. to 15e. a yard, and plain kerseys from 5c. to 15¢c. a yard. 
Meltons are from 7i%ec. to 20c. a yard lower on plain goods and 
10c. to 20c. a vard on mixtures. Several numbers of heavy kerseys 
were reduced 17%c. a yard. These prices have been made with a 
full knowledge of where competition from abroad may be most 
effective. It is much too early to say how the new prices have been 
taken by the clothiers and it is not expected that buying will pro- 
ceed vigorously until the new values have been tested in comparison 
with foreign cloths. While there have been a few revisions of 
prices on dress goods by importers, the general trend abroad on 
spring goods is to hold values steady. The time is at hand when 
foreign mills will need more business as a consequence of slacken- 
ing trade, but for the moment domestie distributors of dress goods 
find competitian more sentimental than real. The present dis- 
position of dress goods manufacturers is to defer openings for the 
fall season until next year, and in the meantime every effort is 
being bent to confine the output to firm orders. 

SILKS.—New Chinese pongees are in the market at low prices 
and imported ribbons are being shown freely. Immediate 
trade is quiect. 

YARNS.—Cotton yarns are easier and quotably lower. 
staple yarns continue weak. 


more 


Worsted 





INCREASE IN SILK IMPORTS 


Piece Goods and Velvets Were Brought in 
Freely Last Month 





Statistics of silk imports at the port of New York for the five 
weeks ending November 50, showed an unexpected increase in the 
volume of foreign silk piece goods, velvets and ribbons to be offered 


to the American trade. The largest gains were in piece goods, 
which showed a total of $993,245 for the period, as compared with 
$520,560 last year. Velvets and other pile faprics increased from 
885,939 last year to $153,167 for the five weeks of this year, and 
ribbon importations increased from $16,126 last vear to STS.355 
this vear. Ready-made silk clothing increased in value of im- 
portations. $50,000 this year compared with last year. The total 
importations of dutiable goods for the five weeks amounted to $2,- 
554.602, compared with $1,969,705, or approximately an inerease 
of 50 per cent. 

It was stated by experts on tariff matters that when the new 
silk schedule was adopted by Congress, provision was made by the 
adoption of ad valorem rates and reduced duties for the bringing 
in of larger quantities of foreign silk products than had been the 


case for a great many years. The trade as a whole did not give 
credence to this view, but the figures of the first full period con- 
firms all that was said of the possibilities of large importations. 
The inducement for the inward movement is found in the dearth 
of goods, brought on in part by the labor troubles in American 
manufacturing centers in the spring, »* the well-organized con- 
dition of local silk importing houses, and by the fashion favor 
silks are enjoying. 


Dry Goods Notes 


The volume of orders on the books will keep cotton mills busy 
for some time. 

A Chinese pongee that cost 6744¢c. a yard under the old tariff 
is now being offered at 4214c. 

Crepes and velours are still very popular in foreign dress goods. 
Domestic crepes are selling better. 

Of the 2,475 packages of cotton cloths exported last week, the 
largest shipment was one of 750 bales for Aden. 

Cotton and worsted yarns have been declining steadily, but it 
is thought that worsted yarns are close to the bottom. 

Steps are being taken by importers and domestic interests to 
lessen the dangers of undervaluations of cloths at the custom 
houses. 


Of the 95,000 pieces of print cloths sold at Fall River last week, 
20,000 were for spot delivery. Stock at that center is rated at 
950,000 pieces. 

The naming of new prices on men’s wear lines is going to be 
strung out for the next three to four weeks, as many agencies are 
in no hurry to make a move. 





The Boston Wool Market 


Boston.—tThere is no change in the prices quoted for domestic 
grades of wool and dealers expect no change to take place this side 
of the new year. As far as the tariff is concerned the market ap- 
pears to have discounted the change. In fact. in some cases it is 
thought to have overdiscounted it and that certain domestic grades 
are actually lower than the parity of foreign substitutes. There 
is, therefore, a firmer tone on these and certain grades of pulled 
wools are quite active. South American markets are barely steady, 
but Australian and other foreign primary markets are firm, and 
the decline at the London auction sales was not as great as ex- 
pected. 





MORE BUSINESS IN HIDES 


Conditions in Raw Material Continue Easy, but 
the Strength of Leather is Maintained 


HIDES.—Sole leather tanners have continued in the do- 
mestic packer hide market and late sales have been effected 
at prices proportionate to former declines. A round lot 
of branded cows changed hands, some estimating as high 
as 45,000, at from 17%4c. to 17%c. Some reports are to 
the effect that northern points brought the inside price, 
but many believe that the entire transaction was effected 
down to 17%c., which would be in line with previous de- 
clines noted for butt brands and Colorados. Native hides, 
which have been the weakest on the list, have evidently 
sought their proper level, as there are reports of native 
steers selling down to 18c., and while this is not fully 
confirmed by the packers it is generally conceded that the 
sale at this price was effected. Country hides, which 
have eased off for some time past, are also lower, with sales 
of buffs down to 154c., and heavy ccws at as low as 15c. 
Lightweight stock holds relatively steadier than other 
descriptions, and it cannot be confirmed that extremes have 
sold lower than 16%c., and kips, which are used by the 
same class of tanners as the buyers of extremes, have 
also held up well considering sharp breaks in heavier 
weight hides. Calfskins are also fairly steady as com- 
pared with the rest of the market, although one sale was 
effected of 15,000 western packer skins at something bet- 
ter than 20c., and while this price appears low, as com- 
pared with Chicago cities at 21c. to 21%c., these skins 
contain a large proportion of southwestern inferior stock. 
The market on foreign hides is rather mixed, but the 
only variety showing any strength is common descrip- 
tions of Latin-American hides, which have sold up another 
14¢c., registering an advance of a full cent over the low 
point of severai weeks ago. River Plate descriptions 
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continue easy and dry Buenos Aires are offered down to 
2814c. for stock without hair guarantee, which is ‘4c. 
less than previous asking rates for these, and no sales, 
even at reductions, are noted. All varieties of Kuropean 
hides continue easy, and it is difficult to make sales of 
these here except at fairly liberal concessions. China hides 
rule unchanged, with some sales reported of these at from 
14%c. to 14%c. East India dry hides have declined con- 
siderably of late, and the markets generally throughout the 


world show a rather weak tone. 

LEATHER.—tTrade in about every variety of shoe, belting and 
harness leather continues very quict and tanners are not expect- 
ing any improvement priev to the middle of January. Deliveries 
keep up very well, however, on orders previously booked and con- 
sequently stocks show little if any accumuiation. In sole leather 
prices are generally firm, and buyers who have attempted to Se- 
cure concessions have been unable to locate any weak spots in the 
market. Dry hide hemlock sole continues to be firmly maintained 
on the basis of 29c. for good damaged and 27e. for poor damaged, 
and supplies of middleweights are especially scant. Some buyers 
who have been unable to secure deliveries of middleweight hem- 
lock side on orders previously placed have endeavored to make 
purchases from other tanners, but have not found any producers 
who can make shipments of these weights for the present. Union 
backs are also very firm and supplies of certain grades and 
weights are so moderate that some sole cutters have of late been 
purchasing scoured oak backs in substitution for union. Rough 
belting butts are quiet. and while the market is no lower the ten- 
dency of prices is hardly as strong as a while ago. Finished belt- 
ing leather is selling relatively better than rough butts and prices 
on the latter are well maintained. Some weak spots have recently 
developed in harness leather. Some tanners, who are well sold 
up, are still adhering to previous top quotations, but others have 
made some slight concessions of 4c. to le. per pound in order to 
move certain grades and weights which have been inclined to ‘ac- 
cumulate of late. There is also a slightly easier feeling in collar 
leather, and sales of this variety have been made at %ec. conces- 
sion. In upper leather there is an active demand for sheep skins 
and cabretta stock, and buyers have recently paid an advance of 
1%4c. per foot on sizable lines. This varicty, however, is an excep- 
tion to the general market and trade in other varieties of upper 
is decidedly dull. Chrome sides and calfskins are not accumulat- 
ing to any extent, and while the market on regular standard lines 
is firm some odd lots have been closed out this week at a shading 
of %e. in price in order to clean up these before inventory-taking. 
Cloth for upper stock in women’s shoes is again being used more 
extensively and the increased substitution of this for leather is 
largely owing to the present high prices of the latter material. 
Most of these cloth top sioes have patent leather vamps. so that 
patent leather is less affected thereby than other upper leather 
stock. 

BOOTS AND SHOES.—Trade in footwear is not altogether 
satisfactory, and although some of the New England manufac- 
turers, as well as those situated in New York State, New Jersey 
and Pennsylvania, are running their plants fairly close to ¢a- 
pacity, many other producers are poorly supplied with orders and 
trade generally is quict. Jobbers of late have not been purchas- 
ing on as liberal a scale as heretofore, but manufacturers who 
sell direct to retailers report that orders for immediate shipment 
are coming in quite freely. This. however, is mostly delayed busi- 
ness that would have been placed earlier if the season had not 
been so late. Some business has also been booked for February 
and March delivery. which would indicate that these buyers have 
some confidence in the future of the market. Salesmen who are 
returning home for the holidays are rather mixed in their re- 
ports concerning future prospects of business, and as a rule those 
traveling in agricultural districts are more optimistic than those 
whose territory lies in manufacturing centers. Producers are 
naturally looking for an improvement in general conditions after 
the turn of the vear and general trade is less than the average 
during December. During the forepart of January large buyers 
from different sections of the country usually visit the Boston 
market to look over the situation and place contracts, and the 
New England manufacturers are expecting to book larger spring 
orders after these buyers arrive. Local jobbers are having a very 
quiet trade at present, but are mostly engaged in making ship- 
ments on previous orders calling for delivery prior to Christmas. 





The Boston Leather Market 


}OSTON.—Shoe manufacturers are in a few cases reaching the 
end of business booked and are taking the opportunity afforded by 
the interruption to activity for stock-taking and other purposes. 
As a rule, however, factorics are still well employed and the con- 
dition of the industry is healthy. etter retail trade helps the 
outlook. Business in rubber goods, however, is checked, owing to 
the lack of stormy weather. In the leather market, former strong 
conditions prevail. In both sole and upper there is a steady trade 
and no accumulations. Buyers are operating with more confidence 
now that values are firmly established and not likely to go lower. In 
some cases buyers are disposed to place contracts for future de- 
livery in the belief that the lowest level to be expected now pre- 
vails. 


INSPECTION OF OLEO STEARINE 


Domestic Product in Apparently Unfair Position 
as Compared with the Foreign Article 





The Government regulations in regard to oleo stearine are meet- 
ing with a new phase since the late tariff law went into effect and 
some inequalities that have arisen in consequence haye catised con- 
siderable opposition in the trade and created many complaints from 
the domestic producers of this commodity. as they have been placed 
in an apparently unfair position and at a distinct disadvantage 
with foreign manufacturers. 

Under the pure food and drug law domestic producers of 
stearine must have the cattle and raw fat from which their oleo 
stearine is made passed under Government inspection at their plants 
before it can be converted into the finished article and sold for 
edible purposes as Government inspected stock. With the removal 
of the %e. per pound duty on imported oleo stearine the foreign 
makers have been able to sell their goods here at prices sufficiently 
under rates on the domestic stock to seeure a large part of the 
trade. 

The domestic stearine makers are accepting the placing of their 
product on the free list without any complaint and their objections | 
are not in regard to the tariff, but to the fact that the United 
States Government inspection is made on the finished stearine after 
it is imported here and not on the raw ingredients in its com- 
position as in the domestie article. The contention of the domestic 
stearine manufacturers, which is also borne out by all members of 
the trade familiar with the matter, is that plenty of fat could be 
used from cattle suffering from some disease or rejected for some 
other reason by Government inspectors which, when converted into 
stearine, would readily pass inspection as edible. Consequently the 
rulings by the Government on the raw material of domestic stearine 
and on the finished product of the foreign stock are manifestly 
unfair. There is plenty of good stearine made here that is probably 
of equal quality and would test fully as well in its tinished state 
as foreign stock, but which under the law cannot be used for edible 
purposes, owing to its not being made under Government inspection 
and, therefore, on account of the limited market left for its con- 
sumption must be sold at a reduction in price. 

ihe two principal uses of oleo stearine are for the making of 
compound lard and in the manufacture of such kinds of leather as 
harness, ete., where a high quality grease is required. but the great 
bulk produced is marketed for edible purposes. Compound lard is 
composed of 20 per cent. oleo stearine and SO per cent. cottonseed 
oil. 

Prices on oleo stearine often fluctuate rapidly and widely, and 
daily changes sometimes of %e. to le. per pound are not exeep- 
tional. high as 


oleo 


Values during the past few years have been as 
around 17¢c. and as low as about Te., and often the market will 
advance very rapidly and later decline just as quickly. For the 
past several months, however, changes have been moderate and 
fluctuations have ranged mostly between Sc. and llc. The market 
at the time of the removal of the duty was around the high point 
of the above range, but is now nominally about 1c. lower, with few 
sales, for the reason that against asking prices of 10c. to 10\e. 
for domestic stock, buyers have been able to operate in the foreign 
article at from 9.40c. to 95¢€e. 





Colombian Tariff Changes 





Higher tariff rates as a rule prevail in the new tariff! jaw just 
passed by the Colombian Congress. The maximum rates under the 
law will not become effective until three months from December 6. 
the date when the law became operative, while the minimum rates 
on the industrial class of imports become effective ten months after 
that date. 

The United States and Great Britain supply most of Colombia's 
imports. Last vear Great Britain and the United States sent goods 
valued at $7.839,000 and $7,612,000, respectively. while the im- 
ports from all other countries totaled $8,547,000. 

Under the new tariff law increases ranging from 33 to 50 per 
cent. over the present rates are made on most articles) The one 
exception is on machinery and iron and steel manufactures, on 
which changes are slight. 

These imports last vear totaled $1,400,000. On the next largest 
item, cotton cloths, of which $1,100,000 worth were imported, the 
increases range from 30 to 50 per cent. On wheat there is an in- 
crease from le. to Se. per kilo, and on flour a decrease from 8e. 
to 6c. per kilo. The wheat and flour imports last year were $500.- 
000. On medicines, of which the yvearly import is $250,000, there 
is considerable increase. On lard the increase is from 5e¢. to Se. 
per kilo. Lard imports were $250,000, 





The Wall Street Journal says: “Increase in active spindles by 
857.533 within the past year, showing a steady growth from month 
to month in the United States, is a cotton market factor which 
nobody can afford to ignore. Regardless of what the future offers, 
this basie influence in cotton consumption is steadily widening its 
scope, although with no great rapidity. Over a year ago the Gov- 
ernment’s September report gave 29,793,793 active spindles, against 
which the report for November this year is 30,947,731 active 
spindles. During November 115,000 spindles were added, compared 
with a monthly average increase of 71.000) spindles.” 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, uniess otherwise specified—Corrected each week to Friday 





This Week 


Last Year 


ARTICLE. 


This Week 


Last Year 


ARTICLE. | 


This Week | Last Year 














BUILDING MATERIAL: 
Brick, Hu , 
Cement, Portland, dom 
Lath, en 





Lime, 
Shinglee one 8 No. i --1000 


BURLAP, 1012-02. 40-in....yd 
8 04. 40 in - a 





COFFEE, No.7 Rio 


COTTON GOODS: 
Brown sheet gs, standard.yd 
Wide sheetings, 10-4 gosene 
Bleached sheetings, 8 
Medium eeereceaeneae 
Brown ¢ sheetings. 4. yd. 
Standard prints 








t cleths 


DAIRY 
Butter, creamery extras...lb 
tate dairy, common wo. 





_ 
Weat’n factory, og none 
ow. m. Ww. In., specia 
-m. Jem ag on to = 
widy nearb 
estern, 


DRIED FRUITS: 
eS evaporated, choice, 


8, new 


Cal. st., boxes . 





"acetate & ag — as 














Oxaii 
Sulphuric, 60’ . 
artaric, crys atals 
Alcohol, 190 proot 
mr ref. wood 95 











d 

F ump 

Ammonia, carbonate dom. .lb 
Arsenic, white 

Balsam, ba, S.A 




















Aleppo lsts 
low grade. “ se 





OZ 
crystals....*‘ 





1.00 
2.50 


5.60 


COSTS 


ad 
o 
DH COMOOIRK OD 

















potash, basis 








RAIN: 
Wheat, Me.2 red, new cr. ay 
a No. 2 yellow ...... 


sé 
“cc 
“é 








ting 
Hay, prime See, -100 Ib 
Straw, long rye, No.2 
HEMP: 


Manila, cur. spot ] 
Superior seconds, spot .... 


HIDES, Chicago: 
Packer, No. native 
No. 1T 





Colorado 
Cows heavy native 

] ed ws "rr © ee eeeeee 
Country, No. 1 steers 

No. 1 cows, heavy 

No. ; —= hides 

No. 1 
No. 1 a skins 


HOPS, N. Y. State, prime.. lb 
JUTE, spot lb 


LEATHER: 
Hemlock <= a. ,»light. Ib 
Non acid, com 1b 
Union backs, neavy ™ 
Glazed Kid. 0 
Oll grain, No. 1, 6 to 7-0z.. “ 
Glove grain, No. 1 4-0z.... “ 
Satin, No.1 large 4 0Z.... “ 
Split, Crimpers, No. Re See * 
ee butts, No. 1 , hy... sa 


LUMB 
ter ne ‘Pa. ~' pr.1000 ft 
White pine 1 barn He 


x4.. 
Oak, plain, 4/4 sry - wee 
ta., - ,10 to 16 
t., lets & 
Cottonwood, = 6 to 138 
in. w., lets 2d8 

Red G Sin Le.. oS. 
to 17 in 




















Poplar 1-in., 7 
1 and 2d 





ae Lt) 
“é é 
“é é 





; in..100 
Maple 4/4. ‘Isto d —- = 
Spruce, 2x ‘4, 14 

Yellow pine L.L. fis 

Cherry ~ tf firsts 

Basswood 4/4 firsts . 


METALS 
Sven Sary. No.2. Phila. .ton 
basic, valley, furnace .. 
Bessemer, Pittsburgh .. 
gray forge, Pittsburgh... 
Billets, aenemer "tts. 
forging, Pi tts 
open-nh 
wire rods Pittsbur, h... 
ay rails, heavy at * 
Iron retin’ d »Phil..100 


Pitttburgh 
Steel bars, Pittsburgh. 
Tank plates, Pittsb’ _ 
Beams, Pittsburgh. 
Angles, Pittsburgh . ones 
ag on black No. = : 


tsburgh 
Wire Nails Pittsb'gh.. 
Cut Nails, Pittsburgh... 
Barb ire, 
ized, Pittsburg 
Cose,.: ‘Conn'ville at oven..ton 
Furnace, prompt ship’t. 0s 
Foundry, prompt ship’t. “‘ 
Aluminum, pig (ton lots)... Ib 








Tin, N. Y aan“ 
Tin plate, N. Y...100 Ib. box 








21.00 
1.92% 
2.6U 


1g 
49 





or AND SYRUPS: 
New Orleans, cent. 























] 
Petroleum, cr., at well... bb 
Refined, in bis gal 

, wagon delivery... ga 
Rosin, firat ran gal 
Soya Bea 








— 


Se News sheet ..100 "1b 
> al 
j 
. 








board 
he may tas A, jite. 160% 
Writing, | 


PEAS: aoe, om, lb 
PLATINUM 


ai A ee a Chicago— 
eef, 100 Ib 


cm, live 
Lara, ‘prime ateamed.. “ “ 
Pork, m bbl 
Sheep, 1 100 Ib 
ost iin, sides, loose. “ “ 
ow, N. Y lb 


RICE: —" prime....lb 


RUBB 
Gesieas, fine 























SALT: 
Domestic, No. 1...300- - bbl 
Turk’s a . bag 


SALT FIS 


SILKE: now (Shanghai) best lb 


SPICES: Cloves, Zanzibar. .1b 
ee 1058-1108 


ace 
Ginger, cochin 
Pepper, Singapore, ie ; 

















TOBACCO. L’ville: ’12 crop. 
Burley oe short..lb 
Comm 
Medium sas 
Fine .... ad 
Burley colory—Common.. - 


um 
Dark, rehandling—Com.... “ 
edium 














Dark, export—Common.... “ 
Melted. “ 





TURPENTINE 
Lf =» gen 
Ca 





Potatoes, State 
Turnips, ru 
a white 





WOOL, Philadelphia: 
Average 100 grades 














Quarter blood 
Wisconsin & Illinois— 
| pee J 








} neo blood 
Coarse .... " 
= & South Dakota — 

















WOOLEN GOOwUS 
Stand. Clay Worsted,16-oz ya 
os 
Serge, 16 oz 
Fancy cassimere, 16 oz.... “‘ 
36-inch all-worsted se e.. 
— all-worsted 





36-inch cotton warp serge 











+ Menpns advance since last week. 


— Means decline mance iast week. 


advances 16, declines 40. 
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COMMODITIES CONTINUE EASY 





Price Changes Less Numerous, but the Trend 
Still to a Lower Level of Values 





The movements of prices in the commodity markets con- 
tinue to exhibit a definite downward trend, the changes 
this week in the 310 quotations received by DUN’S REVIEW 
numbering 56, of which 40 were declines and only 16 ad- 
vances. The weakness which has prevailed for a consider- 
able period in the iron and steel markets was much less 
pronounced, for while a few further concessions have been 
made in certain products, the declines were less numerous 
than for several weeks past and there was a notable re- 
sistance to all recessions. Among the minor metals, lower 
prices were named on copper and tin, but lead, spelter and 
antimony displayed considerable strength, without, how- 
ever, any change in values. Continued easiness was noted 
in hides, with further reductions named on almost all 
varieties, but the prices of leather were firmly maintained. 
The finer grades of butter held steady at about last week’s 
figure, but there was an easier feeling shown by the 
medium and poorer offerings. Eggs declined sharply on 
increased supplies, while slightly more strength was dis- 
played by cheese. In the grain market wheat was un- 
changed and oats declined, while corn was very firm. Flour 
continues steady at its former price. Only slight changes 
occurred in live meats and provisions, but except on sheep, 
the feeling was easy. Spot cotton scored a substantial de- 
crease, and coffee, sugar, rubber and hemp declined. Oils, 
teas, spices, hops, rice, wool and vegetables showed no par- 
ticular movement in either direction. 





BUPTER.—While the supply of high-grade butter was somewhat 
more liberal, Gemand improved sufficiently to absorb the increased 
offerings, and quotations remained at practically the same level as 
a week ago. Extras were held at 36c. to 37c., and some especially 
desirable goods brought 4c. to %4ec. more than that figure. There 
was a fair inquiry for firsts that graded close to extras. and these 
brought as much as 34c., but there was some accumulation of the 
lower counts and holders found them comparatively difficult to 
move. Little interest was taken in seconds or thirds, and while at 
times the market displayed a tendency towards increased firmness. 
business in the lower grades on the whole was slow. There was 
fair buying of fancy held butter, with sales made at 52¢. to 35c., 
but there was very little doing in the poorer sorts. sSusiness in 
process, factory and packing stock was light, and quotations were 
barely maintained. Receipts for the week were 54,188 packages, 
aS against 32.739 last week, 30.980 the same week last year and 
36,612 the corresponding week in 1911. 





LGGs.— More liberal receipts, with a moderate demand that left 
considerable stock unsold at the end of each day’s trading, caused 
a generally easy feeling and quotations steadily declined until 
fresh-gathered extras touched 36c. to 37e. and firsts 35c. to 54e. 
The weakness of the market and advices of further free arrivals 
caused buyers to hold off as much as possible, and as the average 
quality of the stock coming in showed improvement, they believe 
that their waiting policy will prove profitable. There was little 
doing in storage eggs, but there was no pressure to sell and prices 
held steady, as the supplies of fancy quality goods is very light and 
there is no interest in the poorer sorts. Foreign eggs are hard to 
sell, as the quality, even of the best marks, does not satisfy buyers. 
There has been little increase in receipts of nearby fancy fresh- 
gathered eggs. but prices have declined sharply because of the im- 
proved quality of the stock coming in from the West. Receipts 
for the week were 45.959 cases, as against 41,000 last week, 31.827 
the same week last year and 23,277 the corresponding week in 1911. 





CHEESL.-—Although trading continued quiet, there was no de- 
erease in the firmness with which the highest grades of whole milk 
State cheese are held. There were plenty of goods suitable for the 
best trade that could be obtained at 1654c., although some special 
marks were held fractionally higher. fZuyers looking for good 
quality cheese around 16¢. found no difficulty in obtaining their 
requirements, and there were also offerings of fair quality at 15%4c. 
to 16c¢. Very little Canadian cheese is on the market, and what 
there is has had no effect on prices. Skims were in moderate re- 
quest. but firmly held when of superior quality. while inferior 
grades were in demand by exporters. Receipts for the week were 
12,563 against 8,201 last week, 7,908 the same week 
last vear and 5.785 the corresponding week in 1911. 


boXes, as 





COFIEE.—F¥Extreme dulness with a generally easy tendency to 
prices characterized the market for spot coffee this week, reflect- 
ing conditions in options, which weakened under the influence of 
continued heavy receipts at primary points. Prices declined to a 


basis of 93¢c. for Rio 7s and 12 to 12\¢c. for Santos 4s, with mod- 
erate concessions also obtainable in mild grades, although the de- 
mand for these was somewhat better than for Brazils. The down- 
ward trend to quotations strengthened numerous buyers in their 
belief that coffee was due to sell at a more attractive level, and 
also created more uncertainty in the minds of those looking for 
improvement. A considerable portion of the trade points to the 
curtailment in industrial activity and claim that reduced consump- 
tion due to this factor will more than offset any contraction in 
receipts, so that any immediate advance is improbable. On the 
other hand, those in favor of higher prices call attention to 
the moderate stocks held at nearly every distributing center, and 
as a good many hold the opinion that the quietness in manufac- 
turing lines will not be prolonged, they look for a revival in ac- 
tivity and a brisk buying movement shortly after the opening of 
the new year. 





NAVAL STORES.—There was practically no change in conditions 
this week, trading being seasonably dull, the few sales reported 
being confined to small lots to meet pressing needs. Demand for 
turpentine was light, and while the bulk of business was put 
through at 46c., occasional concessions were made of 4c. to MWe. 
The movement of rosins was in moderate volume, with no feature 
of special interest, either here or at Savannah. Prices were steady 
on the basis of $4 for common to good strained. Tar was very 
dull, and quotations firm at $8 for kiln-burned and 25c. less for 
retort. Pitch was quiet and unchanged at $4.50. The movement 
of turpentine and rosins at Savannah, in barrels, for the week and 
for the season to date, with comparisons for last year, is given 
below : Season, 
1912. 
I, x ks havens 187,979 
shipments 173,132 
Stocks amc 7 32,205 
receipts 609,241 
ie ask 6660 e8 526,260 
NE 66's 6m 6:0 waren 156,188 


Season, 

» 913. 

Turpentine, 

Rosins, 
sé 


sé 





SUGAR.—Only a small volume of new business in refined sugar 
was placed this week, distributors confining their purchases closely 
to actual requirements. Concessions have been granted in the 
effort to move accumulations, one interest quoting 4.20c. for fine 
granulated in bags and barrels, while the figure asked by others 
was 4.25c. These efforts, however, met with scant response. the 
trade evincing little interest because of the uncertainty created 
by the liberal stocks in the hands of refiners and the general 
weakness in the raw sugar market. Willett & Gray give the sugar 
figures at Atlantic ports and at six principal Cuban ports as fol- 
lows : 


ATLANTIC PORTS. Last week. 
ipt 26,984 
28,000 
92,904 


1912 


Meltings ... 
Stock 


CUBA. 
eeceip 200 
Exports.......... v 200 
Stock : None 
Centrala 


This week. 911 
26,377 1,259 
28,000 
118,824 

















4,000 
41 
10,000 





4,000 





TOBA CCO.—Trading in the local market is very dull. but this 
is usual at this period and considered only natural. Business with 
cigar manufacturers compares favorably with a year ago, although 
at present they are not very busy. Binders and fillers are moving 
moderately and are steady. ‘There is some demand for domestic 
leaf, but trading is restricted by high prices, especially on the bet- 
ter grades. Sumatra and Cuba leaf is quiet. Philadelphia.—Busi- 
ness in domestic leaf has been rather slow this week, although fair 
inquiries continue to be made for Pennsylvania and Connecticut. 
which are held at high prices. Sumatra and Havana are in request. 
with sales generally in small lots for immediate use. Cineinnati.— 
Offerings of burley tobacco during the past week were light, put 
the quality was better than for some time past and prices on most 
srades were satisfactory. Offerings of cigar leaf were light and 
of low quality, but the market was firm. Lynehburg.—Sales last 
week were the heaviest of the season, amounting to 1,437,000 
pounds, an increase over the week before of 294500 pounds. Prices 
held up well, all good grades being strong and active. 











DRIED FRUITS.—-Demand for prunes has been stimulated by 
the high prices of apples, and, while local business is light, there is 
considerable activity in California, where buyers are endeavoring 
to place orders which the packers are unable to accept, because of 
their cleaned up condition. The situation seems to point to higher 
prices, and holders are becoming very firm in their ideas. Business 
in California raisins is slow, but foreign goods are in fair demand, 
with the tone of the market firm. There is the usual quietness of 
this season in apricots and peaches, and prices are largely nominal. 
Bulk dates move slowly, and the market is rather easy, while the 
demand in cartons is only fair. Figs are quiet, but steady. 





HOPS.—No feature of interest developed in the local or up-State 
markets this week, and conditions abroad are also practically un- 
changed. In California some fair-sized sales were effected at the 
reported price of 20c. net to growers, and more could have been 
disposed of but for holders unwillingness to sell at present prices. 
No sales of importance in Oregon were reported, the markets in 
that State being quiet, but prices, especially of the finer grades, 
are extremely firm. 
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Applications Received 


SOUTHERN. 

ARKANSAS, Ashdown.—-The First National 
Bank Capital $25,000. 
Me Ark., 
succeed The Little River County Bank. 

LOUISIANA, St. Francisville-—First 
tional Bank of St. Francisville. 
$25,000. A. 
respondent. 
WESTERN. 

OKLAHOMA, 
Bank. 


koshe, 


of Ashdown. Frank 


‘ann, Ashdown, correspondent. To 


Na- 
Capital 


A. Wren, Baton Rouge, La., cor- 


Bokoshe.—The State Exchange 
Capital $25,000. O. O. Jenkins, Bo- 
Okla., correspondent. To convert into 
the First National Bank of Bokoshe. 





Applications Approved 


SOUTHERN. 
ARKANSAS, First Na- 


J. Graham, 


Tuckerman. — The 
Capital $25,000. 'T. 
Ark., correspondent. 


tional. Bank. 
Tuckerman, 





New State Banks, Private Banks 
and Trust Companies 
EASTERN. 

NEW York, Ontario.——State 
tario. Capital $30,000. 
porate has been filed. 
SOUTHERN. 

GEORGIA, Athens.— 
Capital $50,000. 
been made. 

GEORGIA, Atlanta.—Piedmont Savings Com- 
$10,000. of 
poration have been applied for. 


On- 
to inecor- 


Bank of 


Certificate 


Clarke Bank. 
Application for charter has 


County 


pany. Capital Articles incor- 
GEORGIA, Macon.—Rutherford 
Capital $50,000. 
been made. 
WESTERN. 


ILLINOIS, 


Trust Co. 


Application for charter has 


Chicago. —- Insurance Exchange 
Capital $500,000. 
zation has been issued. 
ILLINOIS, Morgan Park.—Pilgrim Banking 
& Trust Association. Capital $25,000. Per- 
mit to organize has been issued. 
INDIANA, Letts.—Letts State Bank. 
ital $25,000. Incorporated. 
INDIANA, North Grove.—Farmers’ 
North Grove. Capital $10,000. 
president; Emmett Rector, 


sank. Permit for organi- 


Cap- 


Bank of 
David Stitt, 
cashier. 
INDIANA, Van Buren.—- Van Buren State 
Bank. Capital $35,000. Incorporated. 
INDIANA, Van Buren.——-Farmers’ Trust Co. 
Capital $25,000. Incorporated. 
INDIANA, West Newton. — West 
State Bank. Capital $25,000. 
Iowa, Oskaloosa.——People’s Trust 
ings Bank. Capital $50,000. C. FE. 


G. Woodin, vice-president ; Geo. 


Newton 
Incorporated. 
& Sav- 
Beman, 
president ; G. 
I. McCarty, 
ation have been filed. 
MINNESOTA, Hamel.—Hamel 
Capital $10,000. 
have been filed. 
Ou10, Strasburg.—Citizens’ 
$50,000. 


cashier. Articles of incorpor- 


State Bank. 


Articles of incorporation 


Bank of Stras- 


burg. Capital Charter has been 


granted. 





SoutH DAKOTA, 
Capital $10,000. 
have been filed. 


Victor.—Bank of Victor. 
Articles of incorporation 


WISCONSIN, Waldo.—Waldo State Bank. 
Ik. M. MelIntyre, president; L. A. Moll. vice- 
president ; T. W. Timmer, cashier. 


PACIFIC. 


CALIFORNIA, Los Angeles.—The Bankers’ 
Trust & Savings Bank. Capital $2,000,000. 
Warren Gillelen, president. 





Changes in Officers 


EASTERN. 
MASSACHUSETTS, 
tional Bank. 
dent. 
NEW 
Bank. 
dent. 


Na- 
presi- 


Lynn. — The 
Charles E. 


Lynn 
Harwood is 


National 
is presi- 


York, Elmira. — Second 
Samuel G. Hathaway Turner 
Dushore.—-First National 
Crossley is cashier. 


PENNSYLVANIA, 
Bank. B. F. 
WESTERN. 
INDIANA, Arcola.—aArcola State Bank. 
Rummell is eashier. 


Karl 
Ie. 
—~Hastings National 
Hlaves is cashier. 


State 


Hastings.- 
Harry G. 
MINNESOTA, Hartland.—The 
O. Nervig is president. 

Windsor.—tThe 
Snell is cashier. 
Easby.—Tlirst State 
cashier. 
Litchville.—First National 
Hanson is president. 


MICHIGAN, 
sank. 
sank. 
E 

MISSOURI, 
sank. Ed. 
NortTH DAKOTA, 
S. A. Tombruell is 


First ; National 


Sank. 


NortH DAKOTA, 
Bank. A, P. 


PACIFIC. 

OREGON, Jacksonville.—Bank of 
ville. W. H. Johnson is president. 
WASHINGTON, Prescott.—First State 
Preseott. H. S. Fender is president. 


Jackson- 


jank 
or 





Miscellaneous 


EASTERN. 
NEW York, Weedsport.—S. W. 
sankers. S. W. Treat is dead. 


Treat & Co., 


SOUTHERN. 

ALABAMA, Louisville.—Bank of Louisville. 
Capital stock has been increased to $25,000. 
Baltimore.—Old Town National 
Capital stock to be increased to $250.- 


MARYLAND, 
Bank. 
000. 

MISSISSIPPI, Gulfport. —- State 
Gulfport. To be consolidated with 

of Commerce. 


of 
Sank 


sank 
the 


NOorTH 
Trust Co. 
zens’ Bank. 


CAROLINA, 
Has been 


Wilmington.—Tidewater 
succeeded by the Citi- 


WESTERN. 

ILLINOIS, Chicago.—Oakwoods Bank. Busi- 
ness to be continued under the style of Brook- 
line Commercial & Savings Bank. 

ILLINOIS, Jacksonville.—Jacksonville Na- 
tional Bank. Has been absorbed by the Ayers 
National Bank. 

[owa, Mason City.—lIowa State Bank. 
absorbed by the Security 


To 


be National Bank. 


National Bank. 


president, is dead. 


Iowa, MeGregor.—First 
W. R. Kinnaird, 

On10, Bueyrus.—Second National Bank. 
G. K. Zeigler, president, is dead. 

WISCONSIN, Shawano. — First 
Rank, Joseph Il. Black, director, is 
PACIFIC. 

CALIFORNIA, Mayfield.—Mayfield 
Trust Co. Style to be changed to 
Bank. 

CALIFORNIA, 
& Trust Co. 
Oakland Bank. 

CALIFORNIA, Oakland.—Security Bank & 
Trust Co. Style to be changed to Security 
Bank. 


National 
dead. 


Bank & 
Mavfield 


Oakland.—-West Oakland Bank 
Style to be changed to West 
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January Payments Increase 


Dividend and interest payments for Jan- 
uary will reach a total never before equalled. 
An aggregate amount of $248,025,434 will be 
|distributed, comparing with $2435.150,943 for 
| January of last year, or an increase of $4.- 
($94,491. This exceptional amount is direct- 
ly attributed to interest payments, divi- 
dend disbursements are slightly below the 
figure for last year. Total interest disburse- 
ments will be $149,175,023, an increase of 
$6,362,345, whereas dividend payments will 
total $98,850,411, comparing with %$100,51S.- 
“65 for January of last year, or a decrease 
of $1,467,854. Of this sum the railroads 
will contribute $32,886,845, street railways, 
$8.136.761, industrial corporations 5$49,226,- 
S07 and banks and trust companies SS8,500,- 
OO”, 

A 
ments for 
of Commerce, 





as 





summary of interest and dividend pay- 
January, compiled by the Journal 
follows : 


DIVIDEND PAYMENTS 

1915. 
35,909,178 
°20 073,576 
7,935,511 
8,400,000 


318, 





Railroads 

Industrials a 
Street railways... 8,12 
Bank & trust cos. 8.500.000 





~ $98,850,411 $100,318,265 
INTEREST PAYMENTS 
_. . 2s + .$100,100,000 
24, 000,000 
12, 300, 000 


Total 


$97,500,000 
22,200,000 
10,600,000 
247,678 
39.465,000 


Railroads 
Industl & mis. cos 
‘Street railways. 
Government. 
Greater New York 





9, 500 000 








$142,812. 678 


$245.1: 10.943 > 


$149, 175, 023 


$248,025.43 4 


Total 


Grand total.. 





Dividend Declarations 


list shows recent dividend 


the 
vidual dividend and other details: 


The following 


declarations, with amount of each indi- 





STEAM RAILROADS. 


Divi- Pe- 

Company. dend. riod. 

‘Albany & Sus....$3.25 — 

‘A. T. & S. Fe, pf.2% 

Ala. Gt. othe -- " 
Ala. Gt. 


Pay- 


com. 
Atl. 
com. 
Boston, 
Beach & Lynn. $1. 50 
Can. Pac., com.1% 
R.R. earnings, 
land sales 
Can. Southern.. 
Ci. Te a Gesneces 2 
Chicago & North- 
western, pf. ...2 
ci. a L 
Chicago & South- 
western, com. .1 
Connecting R. 
} Phila. y 
Del. & Hudson. ..2% 
| Del. River R.R. & 
Bldg. 
Det. & Mack., 
-—— & 


© © HH LA 


2H Ono 





| @l e 


™M ' 


pf. 2% 
Mack., 
om. "2% 
| Fitchburg R.R. pf.1% 
| Fonda, Johnstown 
& Glov ersv. 
Greene R. 
Harrisburg, Derte- 
mouth, Mt. Joy 
& Lancaster....3's 
Ill. Cent., leased 
line 2 
Lack. R. R 
—_ Sh. & Mich. 
uthern 6 
Lehigh Val. 
Sales x 
Little Schuylkill 
Nav., 
Coal 
Mahoning 
R.R., 
Mahoning» 
R.R., com. 


On 


° a 
he 








i j Marne Central. «<4 


Michigan Central.3 
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Divi- 
Company. 
Mine Hill & Schuyl- 
kill Haven. ....2% 
Mobile & Birming- 
ham, 2 
ig 


» ¥.. Lack. & W. 14% 
Norf.. Southern. 1% 


McKeesport. 
Youngstown..3 
Reading Co., com.2 
Rdg. Co. 2d pf..1l 
st. L., Rocky Mtn. 
& Pac., 1% 
Southern Pacific. 1%4 
Un. Pac., com. 


Vandalia R. 
=TREET 


Am. Cities, pf....3 
sangor Ry 
Elec. pf. . 
Boston & Worce ster 
Elec., pf. 
Brazilian 
Let. & Pr. 


prior pf. 
Capital 
Wash. 
Chicago 
Con. Rys., : 
Chicago City Rail- 
ways....2% Q & 
Cinn. Street Ry. 
Cities Service. 
Cities Service 
Cons. 
re. 
Cont. Pass. 
Phila. 
Duluth - Superior 
Trac., pf. & com.1 
El Paso Elec., 
Hestonvills 
Ry., pf. 

He stonvilie 
Ry., com. 
Illinois Trae. 
Ind’apolis St. 
Manila “ae 

L 


Cities 


Mass. Elec Cos, 
Mohawk Valley 
New Orleans 

«& Let.. i 
New Orleans 

& Let., | 
N Y. Transit 
North Am. Co... 
Phila. Co., j 


serv. 


com, 
Public 
ae 


Springtie ‘ld & xe oa 
2 ee 314 

Syringe li&: Nenia 
Ry., com. 

Toronto Ry. 

United Let 
Ist pf. 
United Let. & Rys.. 
Phila.. 

Bi: Lito. 
Annapolis. 
West End St. 


ptr. 
Western Ry . 
Winnipeg 


INDUSTRIAL 
Aeolian - Weber 
Piano, pf. 
Am. Bankers Safe- 
ty, pf. 
Am. Bt. Sug., pf. 43 
Am. Brake Shoe & 


Am. Chicle, 
Am. Chicle, ant 
Am. Cigar, pf....1% 
Am. Express 
Iron « 


pf.. 


Steel 


Am. Pipe & Const.1 

Am. Public UTtil., 
com. 

Am. Pub. tsi... ; 

Am. Rad’tor, cor2.2 


dend. 


v.. 
$3.00 


pf.$3.00 


. $2.00 


Pe- 
riod. 


‘“ 


Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


Dec. 


Jan. 
Feb. 
Jan. 


Dec. 
Jan, 
Jan. 
Jan. 
Dec. 


|n0QOO OOn n OOO D OD 


RAILWAYS. 


S Jan. 


Q Jan. 


Q Jan. 
S Dec. 


rer 
S Jan. 


Jan. 


Jan. 


Jan. 
Jan. 


Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Q Jan. 
Q Feb. 
QM Dee. 
Q Jan. 
Q Dec. 
Dec. 


Dee. 
Q Jan. 


@ Jan. 


Q@ Jan. 
S Jan. 


Q Dee. 
Q Jan. 


Jan. 
Jan. 


Q Dec. 


Dec. 
Jan. 


HE 


LOLOH © OOBEO O© OO O 


OOO 


Pay- 
able. 


15 


Books 
Close. 


Dec. 


2 Dec. 


2 


15 
2 
2 


31 


2 


*Dec. 
*Dec. 
*Dec. 
*Dec. 
*Dec. 


Dec. 


2 *Jan. 


31 


30 


12 


J 


1 


l 
1 


31 
2 


» 
- 


] 


1 
i 


15 
2 
2 

31 

15 

31 

20 


20 
2 


1 


l 
1 


31 
1 
2 


*Dec. 
*Dec. 
*Dec. 
*Dec. 


*Dec. 
*Dec. 


Dec. 


* Dec. 


*Dec. 


*Dec. 
*Dec. 


*Dec. 
Dec. 
*Dec. 
Dec. 
Dec. 
* Dec. 
* Dec. 


*Dec, 


*Nov. 


* Dec. 


* Dec. 
*Dec. 


*Dec. 


* Dec. 
*Dec. 


* Dec. 
Dec. 


Dec. 
*Dec. 


AND MISCELLANEOUS. 


*Dec. 


*Dec. 
*Dec. 


*Dec. 


*Dec. 
*Dec. 


*Dec. 


*Dec. 
Dec. 


19 
1 
9 











Divi- 

Company. dend. 
Am. Seeding Mch., 

11 


Pe- 


pt. 72 
— Seeding Mch., 
1 


om. 


pf. h, 
Am. Steel F’dries. 1% 
Am. Sugar Refin., 

pf. TTT, | 
Am. Sugar Refin., 

com. 
Am. : 
Am. Tob., 
Type 


oseeeeeeee 
r 


©2826 © ©6© ® & 


Fdrs., 


& 


Ames Holden ‘Me 

Cready, Ltd. ...1% 
Armbsy Co., N. Y., 

pf. 

Ashville Power 

Let., pf. 

Balto. Elec., pf...2% 
Batavia Rubber, 

com. -1Q& &% Ex. 
Batavia. Rub., pf.1% Q 
Beaver Con. Mines, 

BO seecseiawe oa 
Boston Belting. ..$2.00 
Boston Insur.....$6.00 

3randram - Hen- 
derson, Ltd., pf.1% 

Briar Hill Stl, pf.1% 

British-Am. Tob., 

Ltd 7 & 6 Interim 
Brooklyn Trust...5 
Brooklyn Un : on 

Gas ‘_* Q&i1sS58 
Brunswick Con. G. 

Mine 
Buffalo 


Q 
Q 
Q 
Q 


Gen. 
ee re a 1 
Burt, Ltd., 
11 


Burt, Ltd., 


34 
Cali?. Petrol, pf.. 1% 
Calmut & Ariz. 

Min. $1.25 
Cal. & Hcla Min..$6.00 
Can. Gen. Elec., 

co 1% Q & 1 Ex. 
Can. Goldf’lds Syn.1%4 
Canada bee ¥ 

house. Q & 2 Ex. 
Can. 
Caribou Cobalt M. 21, 
Carolina ° eeced & 


= = 
te w~ 


p of. 4 
Cent. Coal & Coke, 
com. 11 
pf.. 
Cent. States Elec., 
pf. 1 
Chatham & Phe nix 
Natl. 3ank.... 
Chicago Tel. 
Cinn. Gas & Elec. il, 
Cleve.-Akron Bag.1% 
Cleveland Stone. .1% 
Cleveland Worste di 
Mills 


OLHOHHD OB BOO 


6 & 


& tron 
Sank 
Fuel & Iron 


‘2 


Colo. 


i #4 . 

Gas & Fuel, 
pf. 
Gas Let., 
rT. f 

Gas Let., 
Pr; 
Colum. a 
Commerci: We ‘redit, 
es: ON wae 
Co mme rcial Credit, 
salto., com. ...1'4% 

Con. Car Heating. 2% 
Cons. Gas, 

Let. & Pr., 

timore, com.... 
Cons. Min. & Smelt., 

Can. 
Crown Res. Min.. 
Crucible Stl, pf.. 1% 
Cuban-Am. Sugar, 

pf. 
Daly 


/4 
$3.00 


.13 
y, 


lo o 


© 


ee ee ee 4, 
Judge Min..15«¢ 
a 2 eee 1% 
Dayton Breweries.1%4 
Demmerara Elec., 
Ltd. 
Detroit Edison... 
Dominion Canners, 
Ltd. 
Dom. 
Dom. 
com. 


LOO OO 


OH &0&& 


Glass, 
Steel Corp.. 
com..1% 
Dom. Textile. pf..1% 
Dunham, 


Nemours Pd, pf.14 
Eastern Light & 
9° 


© 6 © ® ®&& 


riod. 


Pay- 


able. 


—s 
ay | 


— — 
oro 


J) 
— be 


ebro © = ts to 


* 
~ 


e - 


Books 
Close. 


* Dec. 
*Dec. 


Dec. 
Dec. 


*Nov. 
*Dec. 
*Dec. 


*Nov. 
*Dec. 


*Dec. 


15 Lig. & Myers, 
22 T.oose - Wiles 


* Jan. 


*Dec, 





1 Natl. —— com. cs 
2 Natl. 


Divi- 
Company. dend. 
East Mich. Edisonl 
Eastman Kodak, 


Pe- 


Eastman Kodak, 
GO. coccesccoam 

East. Tale, pf....1% 

East Texas Elec,. 


o 
Oo 


© nnnOoblo © u 08 O 


pf. 
Elec. Storage Bat- 
tery, com. 1 
Elec. Storage Bat- 
tery, pf. 1 
Ely Con. Copper. .3c. 
Empire Trust....2% 
Equitable Trust. .6 
First Mtge. Guar.1% 
Prankiin Tr. ...-€ 
Garfield Safe Dep.4 
Garvin Mch., pf..3% 
Gen. Chem., Cal., 
lst pf. 1 
Gen. Chem, com. 5 Ex. cas 
Gen. Chemical, pf.1% 
General Elec. ...$2.00 
Gen. Fireproofing, 
— 1 


3 


Glidden “Varnish. 4 
Goodrich, B. F. pf.1% 
Goodwin Ltd., pf.1% 
Gray & Davis, 
Boston, pf. ....1% 
Great Lakes Tow., 


pf. 
ecnenieté Tap & 

Die Corp., pf...1% 
Greenfield Tap & 

Die Corp., com.1%4 
Greenwich Bank..21-3 
Greenwich Bank..3 Ex. 
Guaranty Tr...6Q& 2 Ex. 
Guggenheim Expl. 

3 Q & 50c. Ex. 

Hart, Schaffher & 

Marx, pf. 
Havana Commer- 

cial, pf. 

a 


20 © © © ©©|0 © © GO 


% 
Min- 
3Q & 12 Ex. 


Gold 


W., 
6 Q & 2 Ex. 
Helme, G. W., pf.1% Q 
Hercules Powder.1% 
High Grade Oil 
Ref., pf. 1% 
Hollinger 
Min., Ltd. 
Hudson ‘Trust.... 
Indianapolis Gas.. 
Ingersoll - Rand, 


Gold 


liek & 


pf. 3 
Interb. Rap. Tran.2% 
Interlake S. S....2 
Inter. Hary. Corp., 

com. 1! 

3 Hi: . 
Inter. Nickel, 
Int. Nickel, 
Inter. Silver, pf. 

1%Q& % acct. back divs. 
Island Creek, pf..$1.50 
Island Creek, com.50c. 
Kaufman Dept. 

Stores, 
Jul. Kayser, 
a epee Ir. 


66H © £bn 


com. 


4, 
com.1% 
Wks., 


aa Belle Ir. 
com. 

La Rose ‘ 
Min 2% Q & 2 

Lawyers’ Title Ins. 
& Trust 2 


Wks., 
1 


cuit, 2d pf 
Loose - Wiles 

cuit, 
Mky Co’s com. 
Mky Co’s pf.....1l 
McKinley-Dar-Sav. 

Mines, Cobalt.3 Q & 3 Ex. 
Manning, Maxwell 

& Moore 
Metropolitan Tr..6 
Montgomery & 

Ward, pf. 
Mont. Pr., 
Mont. Pr., com... 
Mutual Alliance.. 
Mutual Bank 
Mutual Tr., 

chester 34 
Narragansett Elec$1.00 
Natl. Biscuit, com. 1% 
Natl. Fuel Gas...$2.50 


00D © o| 


nNOoOOhO Of 


£O| ODO 


Refin. 
Natl Screw 

Tack, pf. 
Natl. Sugar Ref.. +m, 
N. Y. Air Brk...1% 
N. ¥. & Honduras 

Rosario 
— = 
Niagara Falls Pr $2.00 
Nipissing Mines 

5 Q & 2% Ex. 

North Butte Min.50c. Q 
North. Pipe Line..$5.00 Q 


©0H OOxz 


riod. 


Pay- 
able. 
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Divi- 
— 


Pe- 
riod. 


Books 
Close. 
Dec. 23 


Pay- 

able. 
Jan. 
Dec. 


Company. 
North. Secu 
Ohio Oil $1. 25 Q & se. 75 Ex. 
Ogilvie Flour Mills 

ee 
Elev.., pf....$1.50 
Elev.. com. .$1.00 
Pac.-Alaska Nav.1% 
Pacifie-Burt, Ltd., 


Jan. *Dec. 
Q Jan. 
Q Jan. 
Q Dec. 
pf. Jan. 

Pac ific-Burt, Ltd., 

com. .. cexean 
Phelps, D Oo sd ge, 

ee Q & 2% 
Phila. Bourse, pf.$1.00 
Pitts. Gage & Sup- 

ply 
Providence Gas.. 
Prov. Telep. 
Prudential 


Jan. 


Dec. 
Feb. 


Dec. 
Jan. 
Jan. 


Q 
$1. 00 Q 
-$1.00 Q 
Insur- 

A & 10 Ex. 
Ry. Steel Spr., pf.1% Q 
Realty Associa- 

tion, B’klyn..3S & 2 Ex. 
Remington Type- 

writer, Ist pf..1% Q 
Remington Type- 

writer, : a ' Jan. y Pc. =17 
Republic 


Steel, pf. 
Reynolds, 

Tob. 
Safety 

& Let 
Secur. Co. 


Jan. 
Dec. 


Jan. 


15 
20 


10 
31 


Sheen: Williams, 
Ltd., pf. 
Sheville Power 
Light, pf. 
Silver King 
Min. ne 
Solar Refin. 145 & $30 
So. Penn Oil. 3Q&2 
South Porto Rico 
Sugar, pf. 2 
South Porto Rico 
Sugar, com. 
Southwestern 
Fields 
So. West. 


’ swwED. 
$10 S & $5 Ex. 
. O..$3 & $2 Ex. 
Oil Cloth, 
Q 


4 Q 
Stand Safe Dep. 4S &1 Ex. 
Stark - Tuscarawas 
Breweries, pf.. 
State Bank 
Subway Realty. 
Sup. & Pitts. 
Swift & Co 
Tenn. Cop. 
Texas Co. 
Thompson-Sterrett, 
com. 
Title tsuar. 
Tob. Prod... pf....1% 
Tonapah - Belmont 
Dev. 25 
— 
we. 
Trinidad ' Elec.. 
Underwood Type- 
writer, pf. 
Underwood Type- 
writer, com. ...1 
Union Exch. Natl. 
Bank 
Union 


“1% 
Cop. 38c. 
3, 


| £2n 020000» | 


On © © O&*7 


pf. 
United Fruit 
United Gas Imp... 
United Shoe Mch., 


pt. 
United Shoe 
com. 
Unites 
= Se 
Util. Tmp. 
Util. {mp. 
Walthain 
com 
West. 
W. 
Ltd. 
Western Union... 
Weyman - Bruton, 
pf. 
Wevyman - Bruton, 
com....3 Q@ & 20 Script. 
Wiilys-Overld, pf.1% q 
Willys - Overland, 


Mch., 


U til 
Sypsum, pf. 


“-000 © 6] 


Ll Ex. 
Q 


® Holders of record: books do not close. 


Dec. Dec. 





® 2 
Late Dividends Declared 
Anneuncement of the following 
declarations were received on 
Bos. Cons, Gas, 2; Q.; payable 
close. *PDee, 29, 


dividend 
Thursday : 
Dec. 31: books 








Bigelow 
Jan. 1; 


Can C 
boo 
Can. 


pe. 


= 9 


Can Con Rub., com, 


boo 


Citizen’s Gas Let., 
Dee. 
. | Cons, 


boo 


7| Creamery 
10; 
Creamery 
Jan. 10; 
East Bos. 
books close 
Finance 
Jan. 2; 


Fulton 


close 
Germantown Pass. 
Jan. 
Laurentide Co.. 
v00kKs close 
Louisv. 
books close Dee, 25. 
Memphis 


31; 
Mempl 


on: 
Bank, 2; 


close 


Met. 


Natl. 


Newton & Watertown Gas Let.. 

able 
a Let. 
Jan. 
, 

15; 
Perfection 


Ottaw 


Pac. 


Jan. 
Seaboa 


books close 


Shawit 


able 


Simart- 
Pe 
Simart- 


2 


Tavior, 


Terra 


QO. : 
Switch & Signal, 


Jat 


W oo ln 


= . 


W ashburn 


Westgh. 


books close 


* Stock 


The 


at Sat 


for the 
952.000 
November, 


of 
for 


Con. 


Trac., N. J., 


Carpet, $3; S. & $2. Ex; 
books close *Dee. 18. 


ons. Felt, pf, 1%; payable Jan. 2; 
20. 


ks close *Deec. 
1%; Q.; payable Jan. 


payable 


Rubber, pf, 
books close *Dec. 30 

1; Q.; payable Jan. 2; 
*Dec. 30. 

Quincy, 14; Q.; payable 
close *Deec. 29. 

2; 8.; payable 
31. 
pt. 1% 
Jan. 1. 
com, 
close 
Q. ; 
29. 


ks close 


31: books 


Jan. 15; 
ks close * Dee. 
Package, 

books close . 
Package, 
books 
2, 
“Dec. 

Phila., pf, $1.50; Q.; 
books close *Dec. 20. 

Tr., 5, Ex.; payable Jan. 2; 
*Dec. 22. 


; Q.; payable Jan. 
1% ; 

Jan. 1. 
payable Dee. 51; 


@. $ 


payable 
Gas, 


Co., payable 


books 


Ry.. $1.3114%4: Q.; payable 
books close Dec. 16. 

Ltd., 2. Q.; payable Jan. 2; 
*Dec. 23. 

Telp.. 


6; 


Home 114%; payable Jan. 2; 
St. Ry., 


books close 
lis St. Ry., 
books close 
2: Q.; 
Dec. 19. 
sank of Commerce, 2; 
books close Dee. 10. 


es 


oe = 


pt, 1; 
Dec. 22. 
com, 1; 
Dec. 22. 

payable 


pavable Dee. 


().; payable Dee. 


Jan. 2; books 


() 


).; payable Jan. 
2% ; 
* Dec. 
& 1, Ex.; payable 


(). > pay- 
31: books close 29, 
«& Pr., 23 Q. 
1; books close *Dec. 20. 
& T., pf, $1.50; Q.; payable 
books eclose Dee. 31. 
Stl. Spr., pf, 1%; Q.; 
payable 


1. 
rd Natl. (). ; 


Dec. 


Jan. 
pavable 


Bk., 3; 
*Dec. 26. 
Wat. & Pr.. com, 

Jan. 20: books close 
Woods, Ltd., pf, 1°%4 ; Q.; 
books close *Dec. LAé. 
Woods, Ltd., com, 1% 3 
books close * ., = ‘ 

H. P.. Phila., 1%; Q. 
Haute, Indp. & East. Trac., pf, $1.25; 
payable Jan. 1: books close Dee. 22. 
pf, $1.50; Q.; payable 
books close *Deec. ba 
& Signal, com, S§1.5 
. 10; books close 

Wire, pf, 1%; Q.; 
books close *Dec. 29. 

Wire, pf, 14%: Q.; 
books close *Dee. 29. 
Air Brake, $2; Q.; 
* Dee. $1. 


gan. 2: 


12 : 
*Jan. 
; payable Jan. 


ligan ().: pay- 


payable Jan. 


1 10; 
e. ; 

“Dee. 1. 

payable Jan. 


pay- 


pavable Jan. 


payable Jan. 15: 


of record. 


November Lake Traffic 

total freight traffic through the canals 
lt Ste. Marie, Michigan and Ontario, 
month of November shows a falling off 
tons, or 12 per cent. less than 
1912: 


EASTBOUND 


Articles— 


Copper, 


Grain, 


Pig iron, 


Flour, 


Iron ore, 


Lumbe 


, Wheat, 
General mdse., 


Passen 


Coal, | 
Coal, 
Mfd. i 
Iron o 
salt, | 


Ge neral mdse., 
Passengers, 


Vessel 
Regs. 


soft. 


short tons.... 
bushels........2 
short tons... Dye 
ee 1,590.1 

short tons... 3,365.5 
r, M. ft. B. 
busheis 
sh tons 
gers, 

WESTBOUND 

iard, short tons. 291,768 
short tons. 1.345.475 
ron, short tons. y 
re, short tons.. 
arrels 114.146 
164,456 


»») 
—tit 


_sh. tons 


SUMMARY 
United States 


passages, No. 


tonnage, net... 27, 162 


reight— 


East 


Westbound 


Tot 


Vessel 
Reg. 


tonnage, 


sh. tons. 3,516,819 


487,187 
4,004,006 
1912 
Total. 


2,394 
6,1 85. 904 


bound, 





al fret., sh. tons 


passages, No.. 
Gs 6 6 < 


Freight— 


East 


Westbound 


Tot 


6, 260,820 
2,136.499 


8,397,519 


bound 





al fret., sh. tons 7,445, 


FINANCIAL. 


Dresdner Bank 


Berlin, Dresden, Londc= 


Capital fully paidin - - 
Reserve Fund - - - 








Mk. 200,000,000 
Mk. 61,000,000 


Mk. 261,000,000 








Banco Central Mexicano 
CITY OF MEXICO, Mexico, D. F. 
Capital, bs e S = $30,000,000 
Reserve Fund, a e = 7, 00,000 
Deposits, - - 28,550,000 
Banking Sustenns transacted in all its branches. 
Collections made throughout the Republic on ex- 
rders for sale and p 


ceptionally low terms. 
of securities in Mexico execu Coupons rad divi. 
dends paidfor Municipalities, Corporations and mines. 





Commonwealth Bank of Australia 


Branches are now open throughout Australia for the 
transaction of General Bankiug Business as under: 


New South Wales,“ S'anway House,” King St., 
Sydney. Victoria, Equitable Bui ding, Collins St., 
Melbourne. West Australia, Stock Exchange, Perth. 
Federal Capital Canberra. Queensland, Queen S8t., 
Brisbene. Flinders St., Townsville. East St., Rock- 
pomp m. Tasmania, Cook’s Buildings, Elizabeth 

obart South Australia, Royal Exchange, King 
William  8t. St., Adelaide, and at 36-38 New Broad 
t., 


Drafts and ‘Letters of Credit issued on Banks and 
Agents, and Banking and Exchange ——_ — every 
description transacted witmn the Commonwealth, 
Unite gdom, aud througho it the World. 

Denison Miller, Governor. 








FOREIGN. 





Sewing Threads of All Kinds in 


Cotton and Linen on Spools, Cops, Balls and Skeins 
Société Anonyme Etablissements De Clercq & Co. 


FILTERIE MODERNE 


Managing Director: F.De Clereq 
NINOVE (Belgium) 
Importers and responsible Agents of the highest rank 
desired in all places where we are not yet represented 
Telegraph Address: DECLERCQ MODERNE NINONE 


SAVOY HOTEL 


Callao esq. Cangallo 
BUENOS AIRES ARGENTINE REPUBLIC 
The First Hotel in South America 
250 Bedrooms, with Private Baths, heating and tele- 
phone, Winter Garden, Grill Room. American Bar 
E. LE NOUVEL, Director 
Telegrams—‘ SAVOYOTEL, B. Aires ”’ 








EXPORT 
N. Joachimson, Hamburg 


also established in 
Paris, London, Manchester, 





and Milan, (Italy) 


Would be glad to enter into correspondence 
with firms of good standing abroa 


G. W. BLEY 
HAMBURG, GERMANY 


IMPORT AND GENERAL COMMISSION 
Engaged in the Produce Trade and open to represent 
First-Class Export Firms 


Banking and Other References 
Correspondence solicited also for any other trade 








gee Cubes for Instantaneous Bouillon 


Made from the best extracts of meats and 
Superior quality 
guaranteed. 


ED. BURLION & L. SCHRAUWEN 


vegetables. 


33 Rue d’Argent, BRUSSELS, Belgium 





AGENTS WANTED IN ALL COUNTRIES 








Climax Oil Engines 


SIMPLE, RELIABLE, SAFE, CHEAP, 
ECONOMICAL 


Each engine is tested and the official statement is 
given free with the engine. 


BACHRICH & CO. Limited 


CLIMAX WORKS 


VIENNA XIX.-ab, AUSTRIA 





DUN’S REVIEW 


[December 2, 19135 








FINANCIAL. 


SPECIAL NOTICES. 


FOREIGN. 





OF PITTSBURGH 


Transacts a General Banking Business 


Depositary of the United States, State 
of Pennsylvania and City of Pittsburgh 





ESTABLISHED 1817 


Bank of New South Wales 


HEAD OFFICE: George St.,. SYDNEY 
LONDON OFFICE:. 29 Threadneedle St., E. C. 


GENERAL MANAGER: J. RUSSELL FRENCH 





330 Branches and Agencies 








SPECIAL NOTICES. 


PEDCERIAM 
ILVERED 
TEEL PEDS 


NON-CORROSIVE 
New Patterns Nos. 38, 39, 40, 41 


12 sample pens assorted sent in a 
metal box on receipt of 10 cents. 


SPENCERIAN PEN CO. 


349 Broadway, New York 





golden yellow in color, easily distinguished 

from your letterhead—very thin for heavy 
manifolding, still stiff enough to give quick-handling 
and long-wearing qualities. Especially adapted for 
carbon copies, as it takes and holds a copy as well as 
the best typewriter paper. 

n Yale Cylinder Lock Ledger—Bound Book 
Security of Leaves. Manco Yale Book Lock—Privacy 
of Records. 

You should investigate this double security. 
Write for information to-day. 


[| goiae ““SHEN-KING” MANIFOLD PAPER, 





William Mann Company 
Commercial Stationery 


Blank Books, Bond and Loose Leaf 
Filing and Card Index Cabinets and Supplies 
Printing, Die Stamping and Lithographing 


&® Offices and Retail Sales Depts. 
529 Market Street, Philadelphia 
New York Branch: Paper Mills: 


105 Chambers Street. Lambertville, N. J 
Factory: 21 to 27 N. 5th Street, Philadelphia. 








Ovid B. Jameson Frederick A.Joss Linn D. Hay 


Jameson, Joss & Hay 

ATTORNEYS AND COUNSELLORS AT LAW 

Suite 406 American Central Life Building 
INDIANAPOLIS, IND. 








FOREIGN. 


CARL A. WOLTER 
Glockengiesserwall 11, HAMBURG 
IMPORTS EXPORTS 


Own Houses in Korea and Manchuria. 


CARL WOLTER & CO., Chemulpo 


Open to represent First-Class 
Import and Export Firms 








JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Novelties and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYDNEY, N.S.W. ausrratia 
Cable Address: Codes used: ABC Sth Edition 

WEeERDNA,”’ SYDNEY Western Union 





Automatic Pistols and Revolvers 
OF EVERY KIND 
Of the Finest and most Accurate Construction 


Agents Wanted Where Not Yet Represented 


Gabilondos & Urresti 
EIBAR, (Guiptizcoa) SPAIN 


C. HIRZEL 

> (ITALY) 
Established 1826 

Specialty: MARSALA WINES 


Exporter of Citrate of Lime, Concentrated 
emon Juice, Raw Lemon Juice, Olive Oil, 
round and Leaf Sumac, Manna, etc. 
Desires connections of the First Class. Correspond- 
ence from Agents with Highest References Invited. 











G. 
MO 


PALER 





Preserved Swiss-Cheese in Tins 
‘Fleurs des Alpes’”’ Brand 
This preserved GRUYERE CHEESE without crust, 


in tins of 9 oz. (250 gr.) is of a most perfect quality. 
Made from unskimmed Milk from the Swiss High 
pastures. Packed in Original cases of 6% tins. 


GERBER & CO., Thun 


Fstablished 1836 


THIEME & EDELER 
Works and Offices: Eibar (Spain) Branch: Liege (Belgium) 
Automatic Firearms 


Automatic Pistols and Rifles of every kind 
Revolvers and Guns) 3 (/Sfecialty of Suith Revoluersd 
REPRESENTATIVES WANTED IN ALL 
PARTS OF THE WORLD 


Switzerland.) 








FOREIGN. 





Zuid-Amerika Handelscompagnie 
(South America Commercial Co.) 
ROTTERDAM (Holland) 

WE EXPORT Incandescent Lamps, metallic fila- 
ment; Dry Goods, wool, half-wool and cotton ; Filtring 
Cloths for sugar factories: Cheesecloth for tobacco 
lantations; Preserved its and Vegetabies, 
iscuits, etc, IMPORT and advance on consign. 
ments: Rubber, Tobacco, Hides, Cereals, Honey 
Wax, Coffee, Sugar,etc. CasSH AND DISCOUNT 
Drafts. Issue Letters of Credit and transact all 
Banking Negotiations with South and Central Amer- 

ica, the West Indies, etc. 


CORRESPONDENCE INVITED 


SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, Storage 
Spaces and Sheds. Convenient Railway siding ac. 
commodation adjacent 10 Ue main lines, 


CHEAP LABOR, CHEAP COAL, CHEAP WATER 
For full particulars apply to the 


High Commissioner for the Union of South Africa 
72 Victoria St., Westminster, S. W. 


SCALDIS 
BICYCLES AND MOTORCYCLES 


High Grade Only 
Catalogues Free on Request 
First Class Agents wanted where not represented 


ETABLISSEMENTS SCALDIS Ltd. 
Antwerp, Belgium 


Kathreiners Malzkaffee-Fabriken 
BERLIN, GERMANY 
Kathreiners Kneipp Malt Coffee is the 


Standard Malt Coffee 


Owing to its Extreme Cheapness and Excellent 
Fiavor this Coffee has now becomes 
The Most Famous Drink All Over the World 
Write for price lists and samples to the above address 

















If you want your business successfully exploited 
throughout Australasia: ommunicate at once with 


A. O. LEWIS, A. I. A. V. 
21 Queen Street Melbourne, Australia 
Manufacturers’ Agent 
Legal and Business Manager, &c. 


Correspondence Invited 
Reference: Queensland National Bank 





YOST TYPEWRITER 
Built to Stand Hard Wear 

Full Particulars on Application 

THE YOST TYPEWRITER CO. LTD. 


50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 


CLARTON, HODGSON & CO. Ltd. 


Head Office: 73 York Street, 
Sydney, Australia 
OPEN FOR SOLE AGENCIES IN GROCERY 
LINES 


Selling Organization unequalled in Australasia 








ALVES DINIZ, IRMAOS & CA- 


Exporters of Cocoa, Coltlee 
Importers of Rice, Tea, Pepper, Codfish 


and anything in the Grocery line 


LISBON, PORTUGAL 


Gerhard & Hey 


General Forwarding and Shipping Agents 
LEIPZIG BERLIN HAMBURG 
LUBECK LONDON NEW YORE 
REPRESENTATIVES OF 


“Gerhard & Hey Company, Ltd.” 


Cables: GERHARDEY 








E. VILAR, S. en C. 
Palma de Mallorca Balearic Islands, Spain 
ELASTIC WEBS AND CLOTHS 
For Boots, Shoes, Braces and Garters 
First Class Agents wanted in all principal markets 
This firm is a large buyer of India Rubber Threads, 
Silks, Cotton yarn and trimmings for the 
manufacture of garters, praces, etc. 





Commonwealth of Australia 


TRADE MARKS 

A. J. CALLINAN 
Certificated Patent- Attorney 
Citizens’ Chambers, 281-5 UC llins Street 

Melbourne, Australia 
Cable Address: “ Enterprise Melbourne’”’ 
Patent Attorneys and Solicitor: are invited to write 
for ‘‘Synopsis of Patent and Trade Mark laws of 
Australia, ’’ with forms for 1-roce: dings, compi.ed for 
their use and forwarded on application: 


PATENTS 





INTERNATIONAL AGENCIES 
Proprietary Limited 
153 William Street, Melbourne, Australia 
and at Sydney and Wellington, N. Z. 

Specialists in Trade Organization for Manufac- 
turers desirous of an Influential Representation 
throughout Australasia. 
*“ SOBOLES,”’ Melbourne 
Western Union 


Cable Address: 
Code : 





FRED WALSH 
Patent and Trade Mark Attorney 
AUSTRALIA AND NEW ZEALAND 
Consulting Engineer, Civil and Mechanical. 
Expert in Patent Trade Mark, Design and Copy- 
rights Law. Over 31 years’ personal practice. 
Protection of Invention, Industrial Designs, 
Copyrights 
George and Wynyard Sts. 
SYDNEY 


Also at 


MELBOURNE 





Etablissements VAN DE POEL & CO. 
STABROECK, Antwerp (Belgium) 


PACK ALL KINDS OF 


VEGETABLES 


Agencies granted where we are not already 
represented. First-class references required. 


COTELLO & CO. 

PORTO (Villa Nova de Gaya) PORTUGAL 
Exporters & Importers 
OLD PORT WINES, PRESERVES, 
SARDINES, TOOTH-PICKS 
And Other Portuguese Products 


Agents Wanted 








Continental*Licht und Apparatebau- 
Geselischaft, m. b. H. 
Frankfort-on-Maiu Germany 
Incandescent Oil Lamps, 100-1500 Candle Power 
For Ordinary Kerosene. Always Ready for Use 
Without LATEST NOVELTY! Without 
Wick Lighting Automatically Tubing 
Without Pump Without Air Pressure 
Write for Our Latest General Catalogue No. 176 
Cable Address: “CONTINENTALICHT” 


J. EARL HERMANN Limited 
Yaralla Chambers, 109 Pitt Street 
SYDNEY, N. S. W. 

Company Managers and Indent Merchants 


Are Prepared to Represent European and 
American Manufacturers 


We have an efficient Agency Staff anf large 








centrally situated sample room: 














